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THE MONEY MARKET. 
Heavy call and dividend payments falling due this week 
caused considerable displacements of money, and on 
Thursday, when the Stock Exchange pay day require- 
ments had to be provided for, the market found itself 
compelled to borrow about £3,000,000 from the Bank, 
which continued to charge 44 per cent. for its loans, 
though it discounted short bills at 4 percent. This 
week’s Bank return shows a considerable accession of 
strength, the reserve having been increased by 
£1,916,000, mainly through the return of notes and coin 
from internal circulation. There has consequently been 
some talk of a possible reduction of the official rate 
before many weeks are over, but speculation of that kind 
seems premature. For the demand for gold to go to the 
Continent continues, and in all probability more gold 
will have to be sent hence to Argentina, which has of 
late been supplied by shipments from the Cape. The 
Bank, too, has the market now under its control, and is, 
therefore, under no inducement to lower its rate in order 
to attract business, although, of course, it is always under- 
stood that in the March quarter, when the strain of the 
revenue collection is severe, the Bank never takes advan- 
tage of its command of Government money to hold rates 
up against the market arbitrarily. Yesterday the pres- 
sure for money abated, but loans for a week are not 
obtainable under 34 per cent., while in some cases as 
much as 4 per cent. has had to be paid. Discount rates 
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have not been ‘sensibly affected by the greater tightness the preference of the interests of some class or other to | 
of money, largely because of Continental competition | those of the mation as a whole, in Tegard to | 
for bills. For best three months’ paper the quotation | the article produced by the class in question. Even | 
is 34 to 34% per cent., but sixty days’ bills are not taken orthodox economists, it is true, like John Stuart Mill, | 
under 3§ per cent. Nothing definite is yet known with | were prepared to recognise that in the case of a young | 
regard to the Transvaal loan, but while it is stated that | country the general welfare, in respect of variety of pro. | 
no portion of the £ 30,000,000 which is to constitute the | ducing capacity and of intellectual interests, might be, 
Transvaal war contribution will be issued at present, it | on the whole, advantaged by Customs duties arranged 
will be necessary to raise almost immediately some | so as to give new industries the opportunity of estab. 
portion, at any rate, of the loan of £30,000,000 to lishing themselves. But it could not with any plausi- 
£40,000,000 which is to be guaranteed by the British | bility be contended that England fell in many respects, 
Government, and is to be expended on reproductive | if in any, within the class of young countries, and, 
works and territorial resettlement. = ee — light — by the ~ - 1845-7 
+s . aie | the old tariff was seen to a system of privilege, 
Duhisined. to eur nouat sabe of current cates | with quite intolerable potentialities. In a week, from 
that time forward in England it was felt that, in 
respect of fiscal arrangements, as in all other depart. | 
night Ago.| Ago. | AS __ | ments, the interests of the nation at large must always | 
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— | strenuously asserted as the base of the polity of the 
LONDON MARKET RATE Compared with FOREIGN MARKET | United States. But in practice, in the economic 
RATES (+ above; — below). i sphere, an absolutely different and even opposite 

Three Wks| A Month | principle has ruled. There the national good has been 
Ago. | Ago | sought by the establishment of a great number of 
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- 1 same | this plan was more or less capable of defence under the 
+ 84%. .8 admission made, as we have said, by. Mill and other 
call money) + 9! — | — 5! — economists asto the propriety of fiscal encouragement of 
RATES of EXCHANGE. industries struggling to gain a footing in young countries. 
But no one pretends that American Protectionism has 
stopped there. The idea which has confessedly governed 
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is that it is worth the while of the community to tax 
itself as a whole, in-the prices it pays for all kinds of 
commodities, for its own sake as made up of the classes 
respectively producing those commodities ; and that to 
secure the general prosperity each industry must not 
only obtain a fair start, but be permanently guarded 
against serious disturbances from foreign competition. 
Under this system each industry has, not unnaturally, 
come to hold that it really has a right to such protec- 
tection, and that any other condition of things s 
fraught with so much uncertainty and danger as to be 
fatal or very injurious to the successful conduct and | 
development of business. That this is the temper 
created may be seen from passages in Mr Carnegie's 
latest book. If the American people, even as a nationof | 
producers, think that this kind of result is in the long run 
likely to work out satisfactorily, or even that it is doing | 
so now, that, of course, is entirely their own affair. It is 
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FPAMINES AS ECONOMIC OBJECT-LESSONS. 


Ir seems not impossible that the scarcity of coal 
which is at present being endured in the United States 
may play a part in the development of American thought 
on fiscal questions similar in some respects to that per- 
formed by the Irish potato famine in this country. The 
efforts of the Anti-Corn Law League had no doubt pro- 
duced a very powerful effect in the early forties on 
the minds of growing numbers of our people; 
but the total failure of the principal food crop (as 
it then was) of the Irish peasantry in 1845, 


nied, as it was, by a grav i : ; . ; 
eS A NR Y BS aah cae ” | for each nation to decide for itself what are the methods of 
our own harvests, created a situation so alarming that | self-discipline, or self-indulgence, by which it can expect 
Protection in one vital department swiftly assumed the | to attain the fullest measure of life. 
aspect not only of an error, but of an outrage. Persons | _ But what is of special interest at the present moment | 
who had been among the strongest opponents of the | 'S that in certain directions there is clearly developing a | 
Free-trade movement underwent in a few months or | See among the American people that it is a | 
weeks, possibly even days, the conversion which in Sir or them as consumers to pay too dearly for the develop- | 

a ment and maintenance of individual industries. In a | 
Robert Peel's own case, and that of many others who | 
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vague and undef i re been 
had been studying the subject mainly, though not | ee of this Ten cadences ae =i 
exclusively, from the intellectual standpoint, had been, | nection with the operations of some of the great Trusts. | 
if sure, yet gradual, and spread over years. There That a necessity existed for placing the powers wielded | 
might, perhaps, have been some reaction on the | Py thesecolossal combinations of capital under some form | 
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change of mental attitude was brought about by | 


: a | though the President has carefully endeavoured to keep | 
the Irish calamity, if its pressure had been early | 


degree, over along period, and the result was that, in | of the powers of combinations is competition, and in maby ; 


is strangled by the existing Customs tariff. _ Public | 


were not only entirely paralysed for the time, but smitten ; a S 
J , ee | thought and = sentiment, however, were making 


beyond all possibility of subsequent revival. Nor was 
that all. Shown to be so fundamentally unsound in one 


regard to food supplies, Protectionist thought and feeling | C#SeS the competition which might be most effectual J 
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vital department of its operation as to amount, unless | object-lesson as to the essential possibilities of Pro: 
totally suspended, to a national crime of the first magni- | tection afforded by the anthracite coal famine. In its way: | 
tude, Protection—so the English people felt, rather | its teachings are quiteas clear and imperative as those 
than saw—must be all through “ of the nature of sin,” | the Irish potato famine were with us. Here is acommodity | 


economic, if not ethical. It clearly meant, in every case, | which is of absolutely prime necessity—having regard 19 | 
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President Roosevelt has given repeated expression ; and | | 


|‘ the questions of the Trusts and the tariffs apart, the best | 4 
remitted. But, of course, it was continued, on a/| sense of the people has discerned that they are not really |) 
vast scale, and in the most distressing possible | separable. For the one normal check upon the abuse |} j 


their way but slowly and tentatively in the direc: }j 
tion of tariff modification, when there came a 






















































January 17, 1903. | THE 


; i ildings, 

ction of great numbers of American buil 
es tek dwellings tan for business and industrial ~~ 
poses. Its ane even for a very short time, mean 
i uns e to multitudes, and the stoppage, 
| jal or Complete, of v many ee —. 

i cerns. Its eae oe means simply widespr 

| death and commercial disaster. ore 
“these consequences, it appears, are already beginning to 
i chow themselves. The scarcity, of course, is due, to begin 
| with, to the prolonged labour dispute in the anthracite 
coalfield, which has been placed, it is hoped, in 
ss of arrangement, by the President's intervention. 
But even so, the stocks had run most dangerously low, 
and now, it is said, in ee eae yesterday, 
both that the miners are still restricting the output, and 
that while the owners and lessees of the mines and 
the coal-carrying railways are doing what they can 
to increase supplies, there are forestallers in New 
ersey with great coal stores which they are holding 
(eck In presence of this situation—about as grim a 
one as could be presented for the treatment of our 
kinsmen—Congress, at the earnest wish of the President, 
has passed, almost unanimously, a Bill, repealing entirely 
the duties on anthracite coal, and allowing a rebate of 
the duties on other coal for one year. An excellent 
step, no doubt, but if the duties had not existed, neither 
would the scarcity. Merchants would have laid 
in sufficient stores from abroad, when the labour 
dispute showed signs of being protracted, and the market 
would have adjusted itself tothe situation. Nowit can 
only do so at the cost of much suffering and disorgant- 
sation. The American public are keen enough, and 
they will see this clearly enough. But, further, they will 
see, and indeed, it seems, are already discerning, that the 
case of coal is only an extreme illustration of 
that conflict between the interests of the nation 
and the producing classes, in which the tariff backs 





saa, S 


. ee 2. oe fa ee eE lel 
——————— 
SS 
ee 


yf the latter, up to, or beyond, the verge of public 
S when interfere. Already 
‘ erareg in the Senate against Protection as the hand- 
d maid of Trusts and mere monopolies, and claiming that 


disaster, Congress may € 

we hear of a sound lowa Republican, Mr Dolliver, 

if Protection is higher than need be to protect, it 

should be reduced; and if not needed at all, should be 

repealed. This view, he says, is nO mere monopoly of 

furious, but he cannot silence Senator Dolliver, and the 
movement of which the latter is the exponent may go 
far—may conceivably prove a veritable land-slide. 








COLONIES AND THE CONSTITUTION. 


THE question of Imperial Federation is continually 
being presented to us in a series of sidelights. Now 
it takes the form of an Imperial Customs ‘Union, and 
Englishmen are called upon to realise the blessings of 
living entirely on colonial produce. Now, Federation 
Seems to savour of Mr Cook or Dr Lunn, and the 
ihe real bond that is to keep the Empire together is 
'scovered to be an annual tour by the Colonial Secre- 
tary for the time being. This time the Admiralty has 
its turn, and we are expected to draw the ties between 
Ourselves and the colonies tighter, because, if we do 
fot, there is no chance of in ucing them to contribute 
to our growing naval expenditure. It may at once be 







































































admitted that this last aspect of the question is of a 
m | are ncn character than either of the others. The 
ch | Of a lite supported entirely on coloni 

Re eee se po ely colonial produce 








ee ome, arm when we discover that it is only 
fore: attained by something like the exclusion of 
4 ay produce. It is a case of sacrificing one feature, 
of to spite, but to gratify enother. The annual tour 
sory would be more attractive if there were the least 
cengon to suppose that the self-governing colonies were 
ue to have their affairs taken te hand by an 
‘. oe Cabinet Minister. No doubt this feeling 
Ben oe moment very visible in South Africa. But 
T uth Africa is only in part a self-governing 
it i we have yet to see how far the people of 
diferenee > will be disposed to submjt their internal 
€s to the arbitrament of an English statesman. 
— EEE -— 
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the Democrats. Senator Aldrich, of Rhode Island, is’ 
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In the newly-conquered territory, of course, the case 
is different. They have their institutions and form of 
Government tobe determined on,and for this wholly ex- 
ceptional purpose the presence of the Colonial Secretary 
has an obvious value. There is, indeed, one capacity 
in which he would be welcome in every colony, and 
that is as a colleague—a colleague with influence, and 
likely to be listened to—of the Chancellor of the Ex- 
chequer. But then the advocates of Imperial Federa- 
tion are not disposed to dwell on this aspect of the 
question. They prefer to dwell on the contributions 
which a proper scheme of Federation would evoke from 
the colonies. The British taxpayer is assured that if 
he would only impress upon his _ representatives, 
whether in Parliament or in the Cabinet, that Federa- 
tion is the only solution for every Imperial problem, 
the colonies would help him, not he the colonies. 

The question of naval defence has, we say, a more 
practical character than either of these. A debate is 
going on in the Australian Press whether any agree- 
ment entered into with England as to the colonial con- 
tribution to the cost ofan auxiliary squadron is not a 
case of taxation without representation. The Austra- 
lian view seems to be that if the squadron is main- 
tained exclusively for home defence, if it is to be 
always present in Australian waters, and visible—with 
a sufficiently large telescope—from some part of the 
Australian coast, it may be paid for by Australian 
money. If, on the other hand, the squadron forms 
part of the general scheme of Imperial defence, and 
may be called away to the ends of the earth, without 
taking counsel with the Australian Governments, then 
Australia ought not to bear the cost. The squadron is 
then merely a pawn in the game of Imperial policy, and 
that is a game in which Australia has no share, because 
in the last resort it is played by a Parliament in which 
she is not represented. On the naval side this argu- 
ment is a pure fallacy. A squadron that cannot be 
sent whereever it is wanted has no place in a scheme 
of naval defence. The ships which compose it might 
as well be land fortifications. They fulfil precisely the 
same function, and that a function from which the idea 
of mobility is excluded. But mobility is the very 
essence of naval defence. The place for a fleet is where- 
ever the enemy’s ships are. It is from them that the 
danger comes, and to destroy them is the only way of 
meeting it. If Australia is to contribute to this destruc- 
tion—and if she is not, it is idle for her to talk of 
bearing her share of the naval defence of the Empire— 
the ships that she furnishes must be under the same 
orders and used for the same purposes as any other 
ships. The enemy’s strength may be in the Channel, 
or in the Mediterranean, or in the Far East, but where- 
ever it is, it must be sought out and dealt with. If 
that strength is distributed over many seas, that is so 
much the better for us. We can destroy one small fleet 
after another more easily than one large fleet. The 
plan that finds favour in Australia would expose us to 
this very danger of being attacked and defeated by 
instalments. 

The advocates of Imperial Federation see this clearly 
enough. Australian opinion, they say, is quite wrong 
upon the naval point. But its error is excusable, be- 
Cause it is in part founded in truth. The Australian 
Commonwealth has no voice in the determination of | 
Imperial policy; consequently, it may reasonably 
object to paying any part of the cost of carrying out 
that policy. The mistake the Australians make is, first, 
that they do not see that the security of their coast 
may really depend upon the operations of ships thou- 
sands of miles away ; and, next, that it is their own 
fault that they have not the representation of the want 
of which they complain. It is unfortunate, to our think- 
ing, that Mr Loring has good ground for this last 
statement. In 1897, Mr Chamberlain proposed to the 
Colonial Premiers the establishment of an Imper‘al 
Council, in which they should all be represented. Our 
customary good fortune stood us in excellent stead on 
this occasion, and the reply of the Premiers was that 
‘the present political relations between the United 
Kingdom and the self-governing colonies are gener ally 
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satisfactory under the existing condition of things.” In 
1902, however, the offerwas repeated. If, said MrCham- 
berlain, “‘ you are prepared to take any proportionate 
share in the burdens of the Empire, we are prepared 
to meet you with any proposal for giving to you a 
corresponding voice in the policy of the Empire.” 
Happily, no answer was given to this proposal, and 
Mr Loring is able to say with truth that the reason 
why there is no representation of the colonies ‘‘ is be- 
cause the colonies, having twice had representation 
offered to them, have thought fit to decline it.’’ We are 
thankful that they have declined it, for what would, or 
could, have happened had they accepted it we are at a 
loss to imagine. Mr Chamberlain spoke as if the 
policy of the Empire were a matter to be settled by one 
piece of machinery to-day and by another piece of 
machinery to-morrow. Parliament has had its turn, 
the Cabinet has had its turn, and the next step will be 
to set up some kind of Supreme Council, which shall 
take the business into its own hands, and give the 
world a new and vaster conception of what policy 
means. Old Constitutional superstitions are to be 
swept away. The United Kingdom became an Empire 
to meet the needs of India ; she is to become a Federal 
Empire to meet the needs of the colonies. All’s well 
that ends well, and as the Colonial Premiers did not 
listen to the voice of the charmer, no harm has been 
done. But what if they had listened to it? What if 
we were now confronted by an united demand for 
colonial representation—in what? In the Commons, 
in the Lords, in the Privy Council, in the Cabinet, in 
some new body different from, and superior to, all 
four? We shall say nothing of the merits of the 
change involved ; it is enough for us that it would 
have been more revolutionary, more far-reaching, than 
any that has been suggested since the Constitution 
settled down into the shapé with which we are familiar. 
Doubtless revolutions may be beneficial, but hardly if 
they are entered upon with no more preparation than a 
passing remark at a Colonial Conference. 



















































THE RAND AND THE OCOST OF THE WAR. 
Tue amount of the Rand’s contribution to the cost of 
the war is reported to have been fixed at £30,000,000. 
But, as no official information is forthcoming, it is 
necessary to accept with caution the many statements in 
circulation respecting the results, in this particular, of Mr 
Chamberlain's mission. The position is a peculiar one. 
Thousands of miles from the centre of Government and 
from his colleagues in the Cabinet, we have the Colonial 
Secretary settling the finances of this country with a 
group of capitalists, for it is morally certain that what- 
ever arrangements Mr Chamberlain may assent to will 
be confirmed 4 the Government. There is, however, 
no need to cavil at this, When the first announcement 
of Mr Chamberlain’s mission was made we remarked 
that it would be idle to send out the Colonial Secretary 
charged with the subordinate function of making a 
report. It was not facts, but a policy he was in search 
of; and the Cabinet would be compelled to accept his 
conclusions or face the alternative of losing the strongest 
man in the Government. And that is not a contingency 
the remaining members of the Ministry would care to 
contemplate, though if Sir Michael Hicks-Beach were 
still at the Treasury he might have strong words to say 
touching the settlement which will not be uttered by his 
successor. 

The war contribution of £30,000,000 will, it is said, 
be raised by a 4 per cent. loan in three annual instal- 
ments of £ 10,000,000, the first to be issued early in 1904, 
and it will be underwritten by the mining houses. The 
representatives of the leading companies who have been 
meeting in London this week are understood to have 
made definite arrangements for floating the first instal- 
ment, the price of issue to be decided by the Transvaal 


Government. With regard to the guarantee of the’ 


mining companies which has been talked of, this, it 
should be understood, relates to the subscription of the 
loan, and not to the payment of interest. The mines 
which are not on a paying basis are, it appears, to be 
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exempted from liability, so that in a sense the contribu. reali: 
tion amounts, after all, to atax on profits. So far as the heart 
sum named as the Rand’s contribution is concerned, if intro 
that is not hampered by inacceptable conditions, there is acqu 
not, perhaps, much room for criticism. It is less than | yield 
was at first contemplated, and that it is not excessive is | asser 
sufficiently indicated by the attitude of the mining were 
magnates. But it is something that the question should obtal 
have been settled, for the uncertainty. that necessarily been 
prevailed was unsatisfactory to all concerned. the | 

In addition to the war contribution, there is to be ques! 
issued a three per cent. loan, guaranteed by the Imperial be, © 


Government. The amount is placed, by some reports, 

at £30,000,000, and by others at £40,000,000— 

£30,000,000 for the Transvaal and £10,000,000 for the 

Orange River Colony. This money is to be expended WE 
in reproductive works and in the re-settlement of the class 
people on the land, and the loan will be issued in instal- into 
ments as exigencies demand. On 


Of far greater moment to the Rand than the immediate impr 
financial contribution of the gold industry is the labour roun 
problem, which the companies are called upon to face. nota 
Prior to the outbreak of hostilities, the supply of Kaffir cost: 
labour was unequal to the demand. The war not only in th 
scattered the blacks who had found employment in the show 
mines, but incidentally brought to the Kafhir population equa 
a prosperity that rendered them adverse to the idea of field 
returning to the Rand and a shilling aday. The mine- past. 
owners adopted a short-sighted, if it was not a Machia- year 
vellian, policy in reducing wages when labour was most has 
required. They have now reversed that policy, but the : 
the problem still cries for solution. The proposal a ge 
that the difficulty should be met by the importation of direc 
Chinese labour has produced strenuous protests from loca’ 
quarters usually favourable to the Ministry. Mr Chamber- a fe 
lain is credited with having adroitly evaded responsibility cess 
in this matter. It is affirmed that he has intimated that pari 
the question must be decided by the people of the is th 
colony and the sister colonies themselves. If the mining | all, 
companies can induce the colonists to agree to the im- | It 
portation of Chinese, well and good; if not, they must this 
find the solution of the problem elsewhere. In view of min 
the fact that the Transvaal is a Crown colony at the golc 
moment, and that no constitutional machinery exists for The 
ascertaining the wishes of the people, this story is not Dav 
altogether convincing, and it will be well to await final 
authentic information before accepting it. In any case, leve 
the question is not merely a colonial one; and public the 
feeling in this country is entitled to the fullest considera- 308 
tion in the matter. We sincerely trust, then, that no bargain aver 
‘has been arrived at on this labour question, and that in witt 
‘return for their contribution, the mining companies have fror 
not been encouraged to believe that they will be 7 \ 
accorded special privileges at the hands of the Govern- ost 
ment. If Chinese were introduced, why should they I 
be confined to the mines? There are other industries Ope: 
in South Africa that require labour, and it is unreason- as | 
able to suggest that the mines alone should be protected reef 
against paying the market rates for native or white “ 
labour. re 

That the idea of importing Asiatics is strongly sup- 
ported by leading representatives of the mining com- “79 


panies is abundantly clear. Our own special mining i 
commissioner has expressed the opinion that Chinese my 
labour offers the only real solution to the present diffi- 


culty. But the objections to the Chinaman are great, a 
and the mining magnates themselves are not unanimous aaal 
on the subject. Mr Carl Hanau, who has just return wid 
from Johannesburg, is reported to have said in an inter cut 
view in London:—“In common with others, | am gra 
anxious to obtain labour as cheaply as possible, but I of | 
think there is a duty which mineowners owe to Great abo 
Britain, and that duty does not lie in the direction wit 
|importing Chinese, who must ultimately enter ito tior 
serious industrial competition with our own countryme? |) 95 
_in South Africa.” a An 
This is a view which is finding emphatic expressic? 4th 
on all hands, and which is likely to be echoed in out H| oth 
Australian colonies, who have adopted restrictive legisla: | i} its 


_ tion against the-Asiatic. There is a political as well aS 4 . 
economic side to the problem, and it is not difficult © [ 


Be FBaqa FY 


af 


: seen? 


& 
3 


| Cross-cuts have been 


ij Cut there is 


gth level, 
j| its characteristics, 
| deepest part of themin 


January 17, 1903.) THE 


realise ‘s Majesty’s Ministers would not light- 

ae ee en .of — eee to = 
i ion of the “Yellow Peril” to territory in the 
ie. of which thousands of the King’s subjects 
yielded up their lives. Public opinion might ultimately 
assent grudgingly to the importation of Chinese if it 
were proved beyond doubt that every other expedient for 
obtaining labour had failed. But that proof has not yet 
been supplied, and sentiment at present runs strongly in 
the opposite direction. In any case, this is not a 
question on which the dictation of Mr Chamberlain will 
be, or ought to be, accepted. 


TS 
nine 


MINES. 
We have noted the fact that the control of the better- 
class West Australian mines has passed, or is passing, 
into the hands of people who know their business. 
On the London boards there has been a moderate 
improvement, but at the mines the management all 
round has improved substantially. I think all the 
notable mines are now well managed. Working 
costs too are gradually coming down all round, and 
in the course of a year or so many of the mines will 
show cost sheets comparable—other conditions being 
equal—with any mining country. The principal gold 
field in the colony is now looking better than for years 
past. Indeed, the change at Kalgoorlie in the last 
year or so has been quite remarkable, and I suppose 


has surprised no people more than the managers of | 


the mines in question. Outside of this centre there is 
a gold belt stretching for hundreds of miles in each 
direction, and over all this area hundreds of mines are 
located. It must be expected that some time or other 
a few of these mines will turn out to be very suc- 
cessful ; but at present they are all dwarfed by com- 
parison with one mine—the Great Fingall. As this 
is the mine of the moment, I shall deal with it first of 
all, and go rather minutely into details. 

It will be remembered that down to the 4th level 
this was a disappointing mine. But it was always a 
mine of promise, because the reef was wide, and the 
gold recovered just balanced the cost of getting it. 
There were two reconstructions. The original ‘‘ Day 
Dawn’ became the ‘‘ Consolidated Murchison,’’ and 
finally the Great Fingall. But at about the 4th 
level a great change took place both in the nature of 
the ore, and its value. From being worth perhaps 
30s a ton, it rose to about 120s a ton, and has 
averaged about that figure to its present depth. As 
witness of this, the production for the last six months, 
from 45,000 tons treated, has been over 108s a ton, 
to which, of course, must be added a further amount 
lost in treatment. 

I inspected the mine in 1901, when it had been 
Opened out to the 7th level. The reef impressed me 
as being perhaps the finest example of a purely quartz 
reef I had ever seen. It is a blueish ore, highly 
mineralised all through, averaging about 16 feet thick, 
and lying with great regularity between wonderfully 
defined walls. This indeed, I thought, is an ore chute 
that should live in depth if any does. Since my visit 
the 7th level has been driven to the extremities of the 
pay ore, and the 8th level has also been driven. From 
, es two winzes, about 250 feet apart have been 
unk, and at the depth designated for the oth level, 

put across the full width of the 

se crosscuts the lode is 15 feet 

bout 150s a ton; in the other cross- 

grade. Thi 5 feet of good ore, and the rest is low 

of ieee 1S winze seems to have been sunk in a zone 

oe Pg inc as, for several hundred feet 

aa se similar irregular values have been met 

tioned est _ below the oth level, the first men- 

05 feet, ae sunk still further, to a depth of 

And f aging 150s to the ton all the way. 
rom the 4th level, or slichtl 

4th level to the oak , slightly above the 

2 om of this deepest winze, below the 

€ ore has maintained its value and all 

The assays taken from the very 


reef. In one of the 
wide, and worth a 
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no falling off at all, and if the ore were cross-cut at 
this point, there is little doubt but that it would be 
found 15 feet thick. This great ore chute has the 
following dimensions :—Depth already proved, over 
600 feet ; length, over 650 feet ; width, 16 feet. As I 
have said, there is no real flaw yet in the appearance of 
the mine at depth ; the chute may easily carry pay ore 
to 1,200 or 1,500 feet, in which case the mine would 
have a very notable future. At present, on this pay 
chute, there is ore in sight (most of it blocked out) 
to the extent of over 350,000 tons, and the net profit 
to be earned from this I place at £1,250,000, 
or 45 a share. But we have not used up the re- 
sources of this great mine yet. Quite recently, in con- 
tinuing the 7th level drive for some distance beyond 
the limit of the main ore chute, another pay chute was 
discovered. This has now been defined to be 500 feet 
long and 7 feet wide. Presumably there should be 
‘* backs ’’’ on this ore body up to, or nearly up to, 
the surface, and already the 5th level drive, on being 
extended, has met with it. The average value of this 
new ore body is about 55s a ton, and it ought to yield 
nearly £1 a ton profit. I think there is no doubt 
but that in a very few months this new ore body will 
be developed from the gth level up to the surface ; 
and between these points there should be found at 
least 250,000 tons, with a net profit of £250,000, or 
41 a share. 

On these two ore bodies, then, we have a present 
profit in sight of £6 a share, or to be conservative 
let us say £5 15s. To this add cash in hand of 
5s a share, and we have the round £6 a share as 
safely being in sight. Here, indeed, with the shares 
in the market at £7 only, is a genuine mining invest- 
ment. We stipulate—in the mines recommended in 
this series of articles—for at least 10 per cent. on our 
money ; but this mine is earning about 20 per cent. 
on its present market value. We stipulate also that 
the profit in sight shall be over 50 per cent. of the 
mine’s price on the Stock Exchange; and here we 
can be almost certain that there is 85 per cent. in 
sight, with the mine looking very well in depth. This 
means that there will be a levelling up process. The 
mine is exceptionally good, and when people come to 
realise these figures, the shares may easily rise to £8 
or perhaps £9. 

As to the management, I need only say that it is 
very good. Working costs have now been reduced 
to about 25s a ton; and with development, income 
taxes, London costs, and depreciation included, I ex- 
pect they will be covered by 31s. There are excellent 
facilities. The ore is free milling, there is plenty of 
water on the spot, and a railway runs over the 
property. A new main shaft will soon be in operation, 
and with capital expenditure at an end, and profits of 
about £28,000 a month being earned, the future seems 
assured at all points. I must class this mine with 
Camp Bird as being exceptionally promising, and I! 
value the shares as worth about £8 10s, as a mining 
investrnent. Of other outside mines there are none 
which can be stated to be yet on an investment basis. 
The best are probably Westralian Mount Morgans, 
Sons of Gwalia, and Cosmopolitan. I suppose none 
of these have more than one third of their market 
value in sight as profit. The Sons of Gwalia, for 
example, although looking at present decidedly better 
than a year ago, has only about £130,000 profit in 
sight, against a market valuation of over £300,000. 
A mine of this sort, promising though it may be, is 
still in quite the speculative stage. The same remarks 
apply to Cosmopolitan. Another outside mine that 
gave promise of better things is Bellevue, but the 
deepest workings are a little uncertain just at present. 
Still, it may come on for a future day. 


PLAYING WITH A COLONY’S CREDIT. 
(FROM A SPECIAL CORRESPONDENT.) 
DurBaNn, December 13, 1902. 
THE most remarkable thing about the General Election, 


e—i.e., in this deep winze—show | which is at present proceding in Natal, is the reckless 
Te ii ee 


hating 0S Me Ai lane Ea teenth A taertlatatme Re wn 


‘ 


Dae en Le ia 








——————— eee S00 ee 


ECONOMIST. 


ie 102 THE 

















[January 17, 1903. J 

ft i 

way in which responsible politicians are playing wad horised debt D 14 & 000 £357! 

if . and loose with the colony’s credit. I have already nage Sly is dechieattueha . ‘S00, grain 

ihe y ; expendi other 

| ee indicated in a previous letter the circumstances which Harbour improvement......... seseeeees 2,000,000 vigil 

; : : ‘ New branch railways ........-+s+++se0- 2,500,000 weig 

ih ae led to the dissolution of Parliament. The Government How teceleey ...ccesccscccccscccssees 700, the k 

Mes of Sir; Albert Hime thought proper to commit them- Necessary expenses in new territory .... 250,000 ind 

rie as selves to a scheme for increasing railway facilities with 19,950,000 Tt 

i P Ge Syenevent by doubling the present main line on the Add to this the amount necessary for the new alter. | a 

Wea existing route from Durban to the north. There were | | ative main line—say, £/5,200,000, and the total lia. Tt 

He 4 several competing plans before the colony, and the | pility facing the colony is brought up to 425,150,000, follo 
eel sole justification for the adoption of any of them is the | Take the white population at 75,000, and this gives a 

nm ea amplifying and accelerating of communication with | debt of £335 per head. Of course, there is the Indian 1. Act 

ime | the interior. The proposal to which the Government | population, now put at 80,000, and the native popula- 2. Val 


committed itself involves minor deviations, which 
would, add to the length of the old main line by 


itt 4 NIE EN 
peeimrameeneperrattes Sey: 


a few miles, and mean the abandonment of 112 

; miles of the present line. It is a rather novel 

: method of improving railway facilities to lengthen 

ii rather than shorten the mileage that has to 

a B be travelled; but the Government appear to have 


felt bound to maintain the railway route vid 
Maritzburg and Ladysmith, because they could not 
withstand the antagonism of vested interests in these 
two centres particularly, and at other points on the 
railway. They were, however, unable to carry a 
majority of the House of Assembly with them. The 
Chamber was, in fact, equally divided. The Opposi- 
| tion, now led by Sir Liege Hulett, the late Speaker, is 
in favour of the construction of an alternative double 
line, which will run by almost a ‘‘ bee ’’ track from the 
seaport to a point called Waschbank, north-east of 
Ladysmith, where it would join the existing main line, 
and which would leave both Maritzburg and Ladysmith 
i at a considerable distance to the left. As the detour that 
i takes in Maritzburg and Ladysmith would thus be 
| avoided, the distance to the Rand would be shortened 
| by quite fifty miles. Opinion in Durban, the commer- 
cial capital of the country, is almost wholly in favour 
of this alternative line. All the four Durban members 
| support it, one of whom is Mr George Payne, the 
} freasurer-General before the crisis, who resigned his 
seat in the Cabinet rather than fall in with the policy 
of his Ministerial colleagues. As for the up-country 
members, if you consider the geographical position of 
their constituencies, or find out where their property 
investments are, you can tell pretty accurately which 
tailway scheme they advocate. It is probable that the 
ition will secure a small majority at the polls, 
but it will not, in any case, be a majority which can be 
regarded as guided solely by consideration for what is 
best im the interests of the colony as a whole. Their 
scheme may be intrinsically the best, but local and 
private interests will, in many instances, be the deter- 
mining factor. 


The sport that is being made of the colony’s credit 
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the London market compromised, and heavy taxation 
inevitable if the alternative line is preferred to the 
Government's doubling scheme. Now, the difference 
in the cost of the two schemes is not more than half 
a million sterling, and if that is to make the difference 
between the maintenance and the loss of the colony’s 
credit, then Natal is certainly in rather a bad way. The 
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in working expenses, so as to make up very rapidly 


ently in a much latger measure to the colonial revenue. 
This has been shown to demonstration by Sir David 


truth is, that the shorter alternative line will economise 


for the extra initial outlay, and to contribute perman- 





































tion of not far short of a million. The leading news. 
paper here insists upon the revenue value of the Indian 
and the native, and by putting the value of the former 
at a half and the latter at a quarter of the white man’s 
value, works out that a debt of £25,000,000 would 
mean £66 per head of the population. Even this 
calculation would show that Natal is soon to be com- 
mitted up to the hilt in the matter of financial responsi- 
bility, if the average indebtedness of the Australasian 
colonies is to be taken as a standard, as it usually is 
here, although there is a pretty prevalent idea outside 
of Natal that the Australasian colonies have got more 
deeply into debt than is judicious. 

When the General Election was precipitated it was 
understood that the Government were definitely com- 
mitted to the doubling of the present railway, while the 
Opposition were as definitely committed to the con- 
struction of the alternative main line. Further reflection 
on the part of the leading men on both sides has some- 
what modified their respective positions. Both alike 
are now practically admitting that they must take 
counsel with the Transvaal as to which line would 
really suit the trade best, and try to get some assur- 
ance that the Transvaal will not throw its weight into 
some other railway route—Delagoa Bay, for instance 
—which would disappoint Natal of the results it has 
been counting on as certain to flow from the railway 
expenditure that is contemplated. It seems to me that 
much trouble would have been saved if Natal had con- 
sulted with the Transvaal, and endeavoured to strike 
some bargain with it at an earlier stage. I see that the 
people of Cape Colony are also agitating for an alter- 
native line which will shorten their railway mileage 
from the coast to the Rand, and better equip them for 
competing for the traffic. A great deal of Rand capital 
is being invested on the assumption that the railway 
from Delagoa Bay will be the chief route for the traffic 
of the future. The whole railway position in South 
Africa is developing in a manner which increasingly 


emphasises the desirability of a conference between the | 
authorities of the several States in order that they may } 
arrive, if possible, at an understanding which will serve | 


a spirit of independence, as if its competitors could be 
left out of account. 
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OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1901. 


I1.—IMPORTS. 
An examination of the following tables, comparing t 


import trade of the United Kingdom for the year which 


bas just expired with that of the preceding year, will 
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show the necessity of considering quantity as well as | 
value in arriving at conclusions as to the progress, ° | 
ded : | otherwise, of trade. 

This discussion about the credit of | The official returns show the total value of the imports 


the colony can only be mischievous to the colony itself. 2 to be £6,8 i f for 1901, but 
Still, I do not think that the financial a ; - £6/870,086 in excess of those a 


in I 
spects of the -: analysis this appears to be due to the difference 
great schemes of one kind or another which Natal is | ileus am heneatned volume of £10,600,000, and @ | 


at present adumbrating have been sufficiently studied. decrease, due to lower prices, of 
A very eminent colonist has lately pointed out that the eee Oia 


Ps outy In live and dead meat, with a total of £92;250,000, the | 
liabilities of Natal, and the amounts that it will be. apparent gain of £700,000 is made up bo ee ill i 
| ealled upon to pay in the near future, are as.follows :— equivalent to £3,000,000, higher prices accounting for 


‘Hunter, the General Manager of Railways, who has 


consistently recommended the alternative line for the 
last twelve years. 
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_ In the class of free food, and also in 
£ 370te whole of the gain is due to price ; but, on the 
ener hand, the lower prices of metals conceal the greater 
weight, equal to £ 3,500,000, of that class, and in sugar 
the loss of £4,700,000 is divided between lower prices 

uantities. 
Nee changes in each direction for all enumerated 
articles will be found in the tables, which are presented 
in the same form as in previous years. — 
The comparison with the two previous years 1s as 


follows :— 1900. 


£ 
1. Actual value (0) 523,633,486 
2. Valueof total imports, caleu- 
lated at prices of previous 


year (¢)..+.» 


484,567,000 
- + 39,067,000 
469,000 


3. Variation in price (¢) wa 
4. Variation in quantities (d)..  — 
5, Actual difference in value (f) + 6,870,086 .. -- + 38,597,903 

| The method adopted in these tables, as in former 
years, is to calculate the amount which would have 
attached to the actual quantity of each article enumerated 
in the official returns, had the prices remained the same 
as in the previous year, then the difference between this 
computed value and that recorded for 1902 must indi- 
cate the variation due to price. Similarly, the difference 
between the computed value and that given for rgor will 
represent the alteration in aggregate value due to the 
quantities actually imported expressed in terms of 
money. 

The actual value, as given in the Trade and Navigation 
Returns, is shown in column (6), the value calculated at 
the prices of 1gor in column (c), the variations due 
to movements in prices and quantities respectively in 
columns (e) and (d), and the actual increases or decreases 
in 1902 as compared with rgor in (f). 

Tasce of the Principat and Orner Articles Imporren into the 


Unrrep Krxapom in 1902—Compared as to Quantity and Value 
with 1901. 


! Value. Increased or Decreased. Value. 


Actually 
More or 


Actual in At Prices | _ Due to Variation in 
, - Less Than 
Quantity. : Price, 1901. 


1902. of 1901. 


Articles, 


(b) oN wy | 
_L—Animats Livine (for Foon). 
7,814,753, 7,482,000 — 1,3 JR 
454,422) 448,000 |— 138,000’ + 6,000, — 
weeseashebeea ie ata ean ey 
8,269,175) 7,930,000 — 1,497,000 + 339,000|—_ 1.157.628 
___——séazAL.—-Arrictes of Foop and Driyx. 
a Dy Ne See ee eS 
Bacon and hams) 17,285,969) 15,591,000)|— 2,527,000) + 
Meat and poultry! 22,593,844} 21,639,000)|— 1,205,000) + 
Fish | 4,283,050, 4, i+ 84 _ 
Lard 4,118,990 3,390,000!) — 
Butter & margrne| 23,0 7,387) il + 
Cheese | 6412420, 61 i 
| 6,299,934 6,094,000)! + | 
Total of meat,&c! 


= 
—— and lambs 


131,717 


832,595 
250,567 


663,122 
81,301 


+ 
_ 1,243,312 
185,285 


“nee. Hass 
* | 
598,000!+ 208,000) + 
000+ 5,501,000) + 


1,747,000);— 
280,000) 
20000 ~ 
15,000 — 


00 81,000) + 3,695,000! + 


Fruit, raw 
Vegetables, raw .. 
Hops 

Spices .. 

Other articles. ... 


Total 


B.—Dutiable : 
Grain, flour, &c. 


Wheat 27,058,049) 


101,452,142) 97,756,000" + 


26,795,000 + 3,714,000) +. 
8,922,090 |— 1,420,000) + 
7,100,000|+ 937,000) + 
5,527,387, 4,877,000 |— 2,017,000! + 
1,370,857 1,335,000|—_ 42,000/ + 
11,734,043 10/294,000/— 2,050,000) + 
4,287,082 4,806,000 + — 773,000\— 

| S7G147}; 520,000} + 45,000) + 

Total of Grain, & an anal ub aan one a ee 
s " rain, &e) 66,692,304 65,149,000 | — 60,000) +. 15430004 1. - 
Sugar, glucose, &c.| ' {| 
Milk, condensed | —— 18,325,000 |— 2,044,000! — 2,688,000— 4,731,444 
Sweetened ..../ 1,659,000 | i 

45,000 


31,000) + 
2,000) 


253,000 + 
26,000) 


Peas and beans} 
Maize 
Rice 


---| 8,392,878) 


1,528,962, 
4,143,739, 


Other metals ..._. 


coo] 30361902 34,335,000 3.547, 


IlI.—Merats. 
-10,389,000)+ 734, 


4,186,000,|— 
1,538,000)| + 
41662,000) + 


124,542 


___ 426,106 


IV.—Cuemicats, Dye Sturrs, and Tannina SuBsTancgs. 


~~.) 1,410,851 
498,043) 


Indigo 
Other articles.... 4,224,168 


<:|__ 6,133,063) 


Olive and paim ..| 2,337,527, 
Petroleum 5,189,090: 
Other oils 3,915,756 


__ Total ........] 11,442,373 


T3800 = 


468,000) — 
4,047,000} | + 


321,000) + 
228,000} + 


,876,000)|— 
V.—OILs. 
~ 2,348,000); + 
5,691, + 
3,475,000) 


11,514,000)\+" _494,0001— 


396,000) — 
620,000! — 


160,000} 


“50,000;— 110,54 
30,000 2 
177,000} + 


SS AO+ ST 00+ SS 


~ 71,000 
502,000) + 


522,000) +. ... 341,000} — 


72,000|+ 


VI.—Raw Marertats for TextTrne MANUFACTURES. 


41,675,000) — 


|_78,570,.555 


34,000] — 

536,000} + 

1,255,000) — 
154,000| 


+ 
— 


297,000} = 5aA/000)— Ba. 


ree 

4 a 

280,000| b 
wis + 


VII.—Raw Mareniats for Sunpry Inpustrixzs and 


Bark, Peruvian . .; ~~ 97,058 


| 


Papermaking| 
materials ...... 


Raw materials ..| 2,456,072! 


2,708,687, 
5,438,726 


| 17,172,773! 
| 9 


| _ 2,580,522! 
--| 13,098,451) 


MANUFACTURES. 


113,000),— 
6,554,000) — 


8,000; 


i+ 


| 58,631,448 58,895,000 + 914 





46,000) 
223,000 

£6,000 
128,000) + 
225,000! — 


525,000 
283,000) + 
580,000} +- 


89,000}- 
174,000) + 


4. 


375,441 
14,326 


__263,0001+ 650,199 


VIII.—MANUFACTURED ARTICLES. 





Glass ............| 3,096,638) 


Iron manu fac-! 


Leather ........ 
Boots and gloves 
Silk manufac-| 
tures ... 
Woollen 
factures 
Woollen yarn.... 
Manufactured 


| 
12,056,326, 
8,096 637) 
2,598,406, 


13,416,540 


10,751,734 
2,258,772 


24,165,901 
22,009,694 


} 


Other articles. ... 


3,687,000: + 


13,153,000 + 
7,537,000, - 
2,566,000 — 


13,400,000 + 


10,676,000 + 
2,506,000. + 


' 
24,048,000 + 1,258,000) + 
22,169,000. + 931,000 


2,933,000 
785,000) + 
37,000! + 

} 


| 99,050,648 99,542,000 + 5,915,000 


157,000;+ 


~ 10,000)+ “167,11 
1,336,470 
225,040 
4,354 
386,219 

' 


76,000;+ 1,061,404 
47,000) + 5A,700 


118,000} + 1,376,354 
159,000} + 771,510 


491,000'+ 5,423,874 


1,097,000} + 
560,000 


2,000}— 
17,000! 4. 


IX.—(A). MiscELLANEovus ARTICLES. 


Oil seed cake ....{ 2,471,733) 


Seed — Clover & 
cotton 

Linseed & rape.. 

Horses 

Other articles . 


4,025,579) 
4,872,696 

835,737) 
6,617,200, 


2,464,000 + 


4,143,000 + 
5,045,000 + 
877,000 


6,792,000 + 


50,000) + 


826,000] — 
483,000) 
219,000} 
870,000 


Total ....-0.- 


18,822,945, 19,321,000 + 2,010,000} 


(B).—Parcel Post 1,327,590 "1,337,000 4 


value of) 


£ j 
- »| 528,860,284) 


£ £ 
532,678,000 + 10,588,000 


Lee 58,087 
117,000'+ 708,364 
172,000|+ 310,339 
41,000|— 

175,000} + 


259,946 

694,956 
: 
498,000 


+ _ 1,511,800 


ee 


ara Pie 
3,818,000! 4 _ 6,370,086 


Grouping together some of the foregoing amounts, the 
following table will show the main branches into which 
the imports of food may be divided, with the changes 
which have taken place, as compared with those of the 


previous years :— 


Value Imported 
in ] 


1. Animal food........ 
2. Vegetable food .... 
3. Beverages.......... 
4. Undistinguished.... 


5, Other substances .. 


d —Mic: 
. Quantity. I 
£ 


- — 3,113,000 .. 
+ 97,000 .. 
- + 4000 .. 
+ 825,000 .. + 
1,836,000 .. + 
-o + 426,000 .. 


-- — 1,410,000 .. 


Similar figures for 1901 are: 


Value Imported - 
in _ 


———-M 
Quantity. 
£ 


& 
+ 3,891,000 .. + 
1,072,000 .. 
~ 1,339,000 .. 
230,000 . 


1,770,000 .. 


r Less than 1901.—— 


"rice. 


Together. 

718,000 
~ Feb 
a Lido 


19,000 .. 


+ 1,781,000 .. 


re or Less than 1900.-—_-—, 
Price, 
£ 


er 
-. + 5,723,000 
- 4 255,000 

1,080 
Mi 
5,025,000 
291,000 
5,514,000 


o + 
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Treating the imports of raw materials for manufacture, 


and manufactured or partly manufactured articles, in 
like manner we have :— 


Velen a 


_~~~—" More or Less than 1991, 
Quentity. rom. “Roger 











ails 7571000 .. — 171000 .. — .—~ 716,000 
i: als be 30362000 |. + 47000 °° — Sg1SA0 «- — em 

3. factur'darticles}03.275,000 .. at : 
4: Miewlionmes ....<. S1822000 |. + 2586000 ..— 744,000 .. + . 1442.00 
299,630,000 .. +12,099,000 .. — 5,570,000... + 6,529,000 

And for 1901 :— 

y taaporte: OM Less than 1909,- ~ 
vom ° om ™ Price. Together. 
402,000 671,000 .. — 6574000 .. + 2,054,000 
Beatties +--+: »v00--> TARR °° ~ Som °: — Session“: — Rapa 
Eipedtaees riches 162000 ": = g'gagjo00 :; — 3,797,009 .- — esdLom0 
292,781,000 ** +10,965,000 .. —17,116,000 .. — 6,149,000 


A further sub-division of the food imports, other than 


animal, present some interesting features :— | 








, rted —————More or Less than 1901. 
bee = : Quantity. — a al 
z z 
Warinaceous .....0+++- 68,282,000 .. — 421,000 .. + 1,642,000 .. + 1,221,000 
paane, trult, As. essous 28,239,000 .. + 457,000 .. — 2,808,000 .. — 2,571,000 
erages— 

Alooholia .....0.+-. 8,070,000 .. + 207,000..-—-  79000.. + 128,000 
Tea, cutie. Os. cscsss 14,115,000 147,000 .. — 1,260,000 By 1,113,000 | 
118,706,000 .. + 370,000 .. — 2505000 ..— 2,135,000 


The similar figures for 1901 are :— 





Value Imported —————More or Less than 1900... 
in 1901. Quantity. Price. Sagemney. 
£ £ 
Parinacesus .......... . +2,073,000 ..— 86000 .. + 1,987,000 | 
Sugar, frait, &c......... 52,800,000 .. + 1,061,000 .. — 2,815,000 .. 1,754,000 | 
verages— 
Alcoholic ...... -.ee 7,955,000 ..— 66000..— W900... 415,000 | 
Tea, coffee, &c. .... 15,007,000 .. + 696,000 .. — 1,361,000... _ 665,000 
121,334,000 .. + 3,764,000 .. — 4,611,000... — 847,000 


Of the total imports, there were again exported goods | 


to the value of £65,810,684 in 1902, the details of 


which, together with those of the British exports, will | 
be dealt with in a subsequent paper, 





INDIAN AND OCEYLON TEA COMPANIES. 


Durinc the past five years the companies formed for | 
the purpose of cultivating tea gardens in India and 
Ceylon have been passing through a period of severe 
depression, the cause of which has been patent through- | 
out. In consequence of the large profits made in the | 
prosperous period which preceded the present spell of 
depression, during which India and Ceylon were taking | 
the place of China as the world’s source of tea supply, 
there was a rush of companies to further exploit the | 
industry, numerous promotions being effected in the 
years 1895-6-7, for which the capital was readily | 
subscribed. 

The course of events has proved that the pace was | 
too rapid, and the production from the large new areas 


planted has been pressing more and more heavily on the | 
markets, with the result that prices have been forced toan | 
unremunerative level; many of the companies have | 
ceased to pay any dividends upon their capital, and even ' 
those which were formerly exceptionally prosperous 


have had to greatly reduce their distributions. Share- 
holders have thus seen the return upon their capital 
greatly attenuated, and in many cases disappear alto- 
gether, while the market value of the capital has also 
declined to an alarming extent. 
whether the depression has even yet reached its extreme 
limit, or whether some of the companies will ever be 
able to recover themselves. Where, however, an 
industry is on a fairly sound basis and possesses 
recuperative power, the time to acquire a share of the 


declined owing to circu: ustances which there is reason 


ditions may or may not be present in the case of the tea 
industry at the present time; but, at any rate, the 





lt is impossible to say | 


capital employed in itis when the market value has | 


for believing are of a temporary character. These con- | 
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position is such as to make it worth while to show what 
the extent of the fall has been, and to inquire if any 
signs exist of an approaching return to improved trading 
conditions. 

To take the last point first, the accounts of the companies 
themselves—which mostly appear from May to August 
—showed some little improvement on the previous year, 
though not of such extent as to materially affect the 
distributions to shareholders. Latterly, however, the 
signs that supply and demand are beginning to approach 
each other have become more pronounced. The Trade 
and Navigation Returns of the United Kingdom, reprinted 
in our last week's supplement, show that, for the first 
time for many years, there was, in Igor and 1902,a 
falling off in the quantity of tea imported. The actual 
figures were 294,556,718 lbs in 1902, as compared with 
295,264,142 Ibs in 1901, and 300,230,857 lbs in 1900, 
This shrinkage appears to be growing more pronounced, 
with the result that, as consumption maintains its 
normal growth, the stocks in hand are declining. In 
their last circular to the trade, dated January gth, 
Messrs Gow, Wilson, and Stanton print the following 
remarks :—‘ There was a great falling off in exports 
from both India and Ceylon to this country during 
December, the former showing a decrease of nearly 





‘three and a-half million pounds and the latter of 
‘three millions, making a total shortage for December 


of nearly 6,500,000 lbs, when compared with the 
corresponding month last year; hence there seems 
absolutely no occasion for producers to bring forward 
supplies in other than very moderate quantities. The 
figures quoted at foot show that the stock of all tea 
in London is 8,000,000 lbs less than it was twelve 
months ago.” The figures referred to are as follows :— 


Stock, December 3lst. 





1902. 1901. 1900. 

Lbs Lbs. Lbs. 
MEE ic dcccaccoun 68,211,602 73,023,647 69,922,810 
CUO: owesceéuskce 19,881,036 19,710,621 24,860,984 
Mn ahepacacnéeats 748,790 749,770 .. 744,240 
Gs ine obese tone 14,743,425 17,932,610 .. 16,610,214 
Batak scccesss 103,584,853 .. 111,416,648 .. 112,138,248 


Several of the companies have recently addressed their 
shareholders by circular, stating that their production, 
owing toa somewhat shortened season, has not reached 
the reduced estimates that were made at the beginning 
of the period. They add that the trade generally does 
not appear to have quite realised the changed conditions, 
as prices have not moved up in proportion to the reduc- 
tion of supplies. That, of course, is very adverse to 
shareholders, since, if the companies have to face both 
low prices and reduced production, they will be worse off 
than when their large production partly compensated for 
reduced prices. And, certainly, it would appear that not 
much improvement can be expected in the accounts for 
the season just closed, for in Messrs Gow, Wilson, 
and Stanton’s circular from which we have before 
quoted, the average prices realised at the sales from 
June rst, 1902, to the present date, are in each case lower 
than for the corresponding period of the previous year. 
The conditions, however, all point to an advance of 
prices in the near future ; for the week ended January gth, 
indeed, the average realised for Indian tea is returned at 
7-76d per lb, as compared with 7.63d in the same week 
last year; and for Ceylon teas the average was 7-754 
per lb, as compared with 7.48d per lb a year ago. 

{t remains to be seen whether the companies will 
derive any appreciable benefit from the advance in prices 
in their current financial year, but there seems to be a 
fair prospect that purchasers of shares at present prices, 
if they are content to hold on for a time, can look with 
some confidence for better conditions at a not very remote 
date. A comparison of current market prices with those 
ruling in the heyday of prosperity five years ago, will show 
to what extent even a partial return of the conditions then 
prevailing would improve the value of an investment. 
The companies included have been selected almost at 
random, being merely the larger undertakings, in whose 
shares there should be a freer market than in those of the 
smaller companies. 


——————____ _________—__—____ 
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was decided are to be provided for out of revenue 
instead of a loan, as at first proposed) will be £49,967. 
| In addition, the reduced traffic owing to the drought is 
|expected to affect railway and other receipts to the 
SS erent of about £76,000. : Thus the estimated surplus 
tt | (after retrenchment and additional taxation) of £9,000 

‘is converted into an estimated deficit of £170,000. 

| Or without retrenchment and additional taxation, the 
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_ 
Tea Companies’ SHARES. 


Prices in 1897. 


Bye | 


arserone OBaae 


ig 
4 


2 
= 


10 
Do 5 % Cum. Ist Pref. 
Do 7 % Cum. 2nd Pref. 
Darjeeling Co. Sdweateeen 
imbula Valley 
to 8 % Cum. Pref. .... 


se? 


lL 


S2eFogF 


Do 6 % 


y 


Ceylon.. bes. Cum.Pref. 
Jhanzie Tea Association 
Jokai (Assam) Tea 

Do 6 % Cum. Pref. ....) 


21,900) 
20,000. 


25,000) 
10,000. 
Lanka Plantations 


Lungla (Sylhet) Tea 
‘Dos % Cum. Pref. .... 


i 
Pe a 
Singlo Tea 
Do 64 % Cum. Pref.....| 14 | nil ! mil 123 


* For 1901-2. Nointerim dividend for 1902-5 paid. + £3 paid. 


It will be seen that in the case of the Assam Com- 
pany, which paid 7} per cent. for 1901-2, the shares, 
though still quoted at a premium of £12 on their 
nominal value of £20, are worth less than half the 
highest price recorded in 1897, the dividends for the 
three years 1894-5-6 having been 20 per cent. The 
shares of the Darjeeling Company, Dooars, Empire of 
India and Ceylon, Jhanzie, Jokai, Jorehaut, and Lungla 
are each quoted at less than half the best prices of 1897, 
and the declines in nearly all the others are but little 
less pronounced. The Amalgamated Tea Estates and 
the Consolidated Tea and Lands Companies have had 
to make calls on their shareholders, the shares being now 
£10 each with £8 paid, as compared with only £3 paid 
in1897. We understand that while these calls were 
pending, it has been possible to obtain the shares plus a 
bonus in cash towards meeting the call. At present, 
though both issues of shares remain in the Official List, 
there is no price quoted for them. 

Considered as “lock-up” investments, the group is 
worth attention. The question for the purchaser is, of 
course, whether the depression is at an end, and an 
upward movement is about to begin. To enable him to 
decide upon.that, the trade position has been stated as 
fairly as possible, and there is this to be said, that in the 
case of shares which have’ fallen very ‘much ‘below par, 
the risk of further loss is reduced to small proportions, 
while those companies which have been able to maintain 
dividend payments, even if at reduced rates, are in a 


favourable position to benefit by the return of prosperity 
if and when it comes. 


me 
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AUSTRALASIAN AFFAIRS. 


MELBOURNE, November 26, 
QUEENSLAND. 


GENERALLY, as the State Treasurers find it desirable to 
make additional financial statements for the year 
‘902-3, the fresh estimates show larger prospective 
deficits, For instance, the Queensland Treasurer, in 
making his first statement on July 17th, showed a pro- 
visional deficit of £247,788, which he proposed to 
cover by retrenchment and taxation to the extent of 


4 


»257,000, the deficit to be thus converted into a sur- 

Plus of £9,212. But in making his second statement 

on the 19th PF stated that he is likely to 
e n mon- 

wealth Treasurer kame Sen and 

that, moreover, the Queensland share of the ia 

|| Penditure on Commonwealth public works (which it 


if | estimated deficit for the year would be close upon 
= | £420,000. Treasury Bills for the deficit of 1901-2, 


and the estimated deficit of 1902-3, are to be issued 
to the extent of £600,000, and are to be repaid, such 
is the purpose, out of the proceeds of land sales. It is 
questionable whether the bills will ever be retired in 
this way, for the reason indicated in the following 
remarks made by the enlightened Treasurer in deliver- 
ing his statement :— 

** ] would like to invite your attention to the limited 
increase in the population of Australia by immigra- 
tion, the total gain being only 6 per cent. during the 
last decade. Of the States, Queensland stands second 
on the list for the same period with a gain of 4.24 per 
cent. ; West Australia taking the lead, as might be 
expected. With all the natural advantages which we 
possess, the gain by emigration from overcrowded 
Europe should be infinitely greater. Our policy in the 
past has not encouraged immigration, nor will the 
attitude taken up by the Commonwealth Government 
do so. We are too restrictive and selfish, as if we 
feared others coming in to share our heritage, for- 
getting that our prosperity depends on the develop- | 
ment of our resources, which cannot be effectively 
done by our present limited population.”’ 

In addition to the issue of Treasury Bills a fresh 
loan will be necessary. Loan expenditure to the 
extent of £530,817 was actually incurred up to. 
June 30th last in anticipation, and provision has 
further to be made for the loan expenditure of 1902-3. ° 


BNEW: SOUTH WALES. 


The public finances of New South Wales continue 
to attract attention. For the month of October the 
ordinary revenue showed a decrease of £18,715, as 
compared with the corresponding month of 1901, , 
while the ordinary expenditure showed an increase of 
£295,349. For the first four months of the financial . 
year 1902-3 the revenue amounted to £3,431,125, and 
the expenditure to £ 4,175,632, the latter exceeding. 
the former amount by £744,507. To the extent of , 
£371,250 this difference is accounted for by the 
October interest being charged a month later last year, , 
and to the extent of £105,000 by interest on the last 
two loans floated in London. This leaves £268,257, . 
wt of which has gone in increased railway expendi- 
ure in consequence of the drought, and the balance 
Appears to be accounted for by an advance from the 
Consolidated Revenue Fund for loan works. The 
difference of £744,507 is so far satisfactorily ex- 
plained. 

During the four months the expenditure on loan — 
services amounted to £ 1,670,022, general details of © 
which have been given by the Colonial Treasurer as' 
follows :—Paid on account of the resumptions at.’ 
Darling Harbour, £724,576 ; new rolling stock (rail- | 
ways and tramways), 4,348,669 ; general public works 


and services, £596,777 
Although the New 


‘South Wales Government is’ 
beginning to understand that its loan expenditure must * 
be curtailed, yet it is probable that fresh borrowings 


will be found necessary. The sudden cessation of loan * 
works at this juncture would be a serious matter, em- 
ployment being slack throughout the State. 


VICTORIA. 


The Loan Application Bills introduced into the Vic- 
torian House of Assembly by the Government have 
rather shocked the financial reformers, for the greater 
part of the expenditure is upon objects which should 
be charged to the ordinary revenue account. There is, 
moreover, further expenditure to follow on the same 
objects, the schedules attached to the Bills giving 
details as follows :— 





OO  .:.:.  0.0:0 COOK 





wae ne eoere 


nee er ten 





ae etptie ont 
whe oe af 
S naeanipeaemunneimebannioes 


ees 


eal ee 


eee 


Fain TOE aos 


PAE gr a = 


sage a, 
vata 


er re ee 





m Port oo 29 ay " 
Rirroce aia nia Nace tat rae AUCs wenn sncat ane CSOSA SIE SRE 





¥ 
WR ie trent REE C4 


re oer ae 


page me! 






106 


THE ECONOMIST. 


[January 17, 1903. 





Farther 

Sum 
Now Required to 
rae _—" 
Works on existing railway lines ........ 237,500 .. 1,164,001 
i eee iailesinileeetele 155,000 .. 689,648 
New lines under construction and survey 186, -» 238,370 
Water Modsccksdsneteessvesepines . 250,500 857,940 
Public ann and other purposes ........ 244,580 220,119 


The total amount to which the State is at once com- 
mitted is £1,073,580, but the additional amount re- 
quired is no less than £ 3,170,078. The former sum 
will be pretty well supplied by the loan of £,1,000,000 
taken from the Savings Banks, but for the additional 
outlay no provision has as yet been made. To the 
objection raised that the bulk of the expenditure pro- 
vided for should be charged to the ordinary revenue ac- 
count, the Government reply, in effect, that a great 
deal of the work has already been performed by the late 
Government on loan account, and that to charge the 
ordinary revenue account would be to make the deficit 
much more formidable than it already is. The excuses 
of the Government are, however, regarded as lame. 


LOAN EXPEDIENTS. 


How to obtain loan money by fresh methods is a 
question which is receiving consideration from persons 
who favour excessive borrowing, and who recognise 
that the London market is inimical to new Australian 
loans for the present. One of the labour supporters 
of the New South Wales Government suggested at a 
deputation to the Minister of Works that the Govern- 
ment should go outside England and find places where 
investors had sufficient confidence in Australia to lend 
£40,000,000 to £ 50,000,000 for the construction of 
public works. But even the Minister of Works thought 
the suggestion an unreasonable one. Another proposal 
is that the Government should buy an immense quantity 
of ‘silver and coin it. A face value of £20,000,000 
would give a profit of, say, 413,000,000, which, it is 
advanced, could be spent by Government on public 
works and other purposes. Such a nonsensical project 
has, of course, no chance of acceptance. But the 
Commonwealth Treasurer, Sir George Turner, sought 
some time ago information with regard to the possibili- 
ties of Australia being able to borrow in New York 
or in Paris. The result of the inquiries showed that 
New York was out of the question, but it was thought 
that there was something in the suggestion that Paris 
might be tried. Nothing will come of the matter, Lut 
the want of knowledge displayed by instituting such 
an inquiry is obvious, while the mere entertaining of 
the idea that when London declines to take up an 
Australian loan recourse might be had to a foreign 
centre is to be deprecated. 


BANKING RETURNS. 


The completed returns for the quarter ended Sep- 
tember 30th of the twenty-two banks doing business 
in the Australian States and New Zealand have been 
published. A general decrease in advances, &c., for 
the quarter is shown, and deposits show a decrease for 
Australia, but an increase for New Zealand. The cash 
holdings are larger, but this movement is of little con- 
sequence. The figures relating to advances, &c., and 
deposits for the Commonwealth of Australia and for 
New Zealand for the quarter, the previous quarter, 
and the corresponding quarter of 1901 compare as 


follows : 
Quarter Ended Correspond- 
September 30, Previous ing Quarter, 
Deposits. 1902. Quarter. 1901. 
GCommonwealth of 
Australia— £ £ £ 
Victoria .......... 29,259,820 .. 29,906,616 .. 29,472,771 
New South Wales.. 32,635,208 .. 33,690,096 .. 32,031,277 
South Australia .. 5,788,842 .. 5,899,701 .. 5,810,587 
msiand ...... 13,665,074 13,662,370 .. 13,473,236 
West Australia.... 4,881,835 .. 4,742,579 .. 4,418,060 
Tasmania ........ 3,516,306 .. 3,462,986 .. 3,155,838 
See savcctue 89,747,085 .. 91,364,348 .. 88,361,769 
New Zealand........ 17,545,273 .. 17,191,500 .. 16,027,345 


! Apvances, &c. 
Commonwealth of £ £ £ 
Australia— 

Victoria ........+. 30,065,754 .. 30,446,032 .. 31,064,293 

New South Wales.. 39,104,021 .. 39,797,960 .. 39,896 199 

South Australia .. 4,583,238 .. 4,434,031 4,239,083 

Queensland ...... 13,640,099 .. 13,663,376 13,668,429. 
West Australia.... 3,321,445 .. 3,276,409 3,166,248 | 

Sb vessies - 2,316,669 .. 2,397,290 2,441,023 

Total ........ 92,831,226 .. 94,015,098 .. 94,425,196 

New Zealand........ 14,987,975 .. 15,394,377 .. 14,792,157 


Deposits held within the Commonwealth show a 
decrease for the quarter of 41,617,263, but an increase 
for the year of £ 1,385,310. The decrease is due 
largely to the running down of Government balances in 
New South Wales and Victoria. The increase for the 
year represents substantially accumulations, consist- 
ing, as it does, almost entirely in an augmentation of 
fixed deposits. Advances in the Commonwealth show 
a decrease of 41,183,872 for the quarter, and one of 
£1,593,970 for the year. .The growing dulness of 
business, and the care exercised to prevent the growth 
of dulness, are’ principally reflected by these move- 
ments. If deposits and advances are compared 
together, it will be seen that the latter exceeded the 
former by £,3,084,141 for the past quarter, against an 
excess of 46,063,427 a year previously. The resources 
of the banks are, therefore, held more in hand. 

The growth of deposits in New Zealand by 
41,517,934 during the year is due, in the main, to the 
prosperity enjoyed by the colony. Advances have in- 
creased by only £195,818. With deposits exceeding 
advances by 4:25557»304, the banks in New Zealand 
are in an easy position. 

The remaining headings of the returns call for little 
notice, and the following summary of all the aggre- 
gates may be presented :— 


September Quarter, 1902- 








New 
Australia. Zealand. 

LIABILITIES. £ £ 
Notes in circulation .........+s.++++ 3,249,147 .. 1,347,567 
Bills in circulation .........c.ecece 486,584 .. 47,913 
Balances due to other banks ........ 592,330 35,915 
DL sapbencesescashestbescevae 89,747,085 .. 17,545,279 

Perpetual inscribed stocks .......... 2,069,704 .. ee 
Total.....cccesecsecesecsssss 96,144,850 .. 18,976,674 

ASSETS, £ £ 
Coin and bullion ......... ibbdes oe 21,782,843. .. 3,234,950 
Landed and other property.......... 5,360, oe 416,113 
Notes and bills of other banks ..... ‘ 755,589 .. 61,614 
Balances due from other banks ...... 1,224,704 .. 29,087 

All debts due to the bank (ad- 

Vances, KC.) ...ccccccccesccscecess 92,831,176 «. 14,987,975 
is bathe tries i a eet cee 121,955,110 *e 18,729,739 


The difference between assets. and liabilities in Aus- 
tralia is covered by the paid-up capital and reserves of 
the banks, which are not shown above. 


PREFERENTIAL TRADE-NAVAL DEFENCE. 


On the 24th inst., the Prime Minister of the Com- 
monwealth addressed his constituents. The greater 
part of the speech referred to matters which have pre 
viously engaged attention. The treatment of two 
subjects was, however, comparatively new. The one 
is the proposal for preferential trade between the 
United Kingdom and the Commonwealth ; the other is 
the agreement, still to be ratified, regarding naval 
defence. _ Sir Edmund Barton, whose mercantile 
knowledge is of a very elementary character, advocates 
the adoption by the Commonwealth of the prefer- 
ence principle. But there is little or no prospect 
of anything coming of the proposal. It is generally 
recognised that the United Kingdom is not likely 
to differentiate against imports from foreign coun- 
tries. Then the Free-traders object to the prin- 
ciple as unsound. The Protectionists for their part 
object, because they do not wish to concede any- 
thing which would tend to weaken the system they 
hold. Upon the second subject Sir Edmund Barton 
enunciated views of a character calculated to excite 
thought. He-upholds the provisional agreement into. 
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: when he wa 
hich he entered h 
read possessing a navy of her own. The sooner 


‘+ the better, he said, and the only trouble was 
oe ae not yet afford it. But he pease et 
when the Braddon clause (which requires = . = 
fourths of the revenue from Customs an —— 
duties shall be returned to the States) can a repeale ; 
Australia will have a. navy of her own. NOw 2 even 
with the protection afforded by the preenee. aes, 
i nearly all the States find their finances greatly _ 
| by the additional Commonwealth expenditure anc ; . 
adoption of a uniform tariff. For the eee t 
to take a million or two annually to keep a navy afloat 
would bring them into dire straits. Then, as the navy 
would have to be bought, a large loan would be neces- 
sary. The question of naval defence is a difficult one, 
for while Australia is unable to do anything by herself, 
strong objection is held against voting even a small 
contribution towards the maintenance of a squadron. 
Should the agreement be ratified, discords will arise. 
The manning of the vessels composing the squadron 
by mixed crews of British and Australian seamen will 
probably prove to be a mistake, especially as it is pro- 
posed to pay them the local rates of wages. In this 
matter of naval defence, Australian politicians will take 
as much as they can from the Mother Country, and give 
as little as they can in return. Upon a third subject 
Sir Edmund Barton expressed some narrow views. It 
is that of a ‘‘ White ’’ Australia and the exclusion of 
immigrants. Antagonism to the immigration of 
whites other than British, as well as to the incoming 
of coloured persons, is fostered. Sir Edmund Barton 
boasted that out of 499 coloured persons submitted to 
the education test, only 28 were admitted after passing. 
The prevention of immigration (a policy which can 
be made to apply even to people from the British Isles, 
if they come freely), and the slow rate of the natural 
increase, are contributing to make Australia one of the 
most stagnant countries in the world. 


WOOL. 


It is still too early to venture upon a forecast of the 
wool clip of 1902-3 which can be relied on, but some 
figures relating to receipts of wool in New South Wales 
and Victoria from July 1st to late dates are now avail- 
able. They are as follows :— 




















Corresponding 
Period Last 
1902. Year. 
Bales. Bales. 
New South Wales (July lst to 
November 19th) ............ 231,927. .... 342,499 
Victoria (July Ist to Novem- 
Rar MRED sen cccccewicrsce es 195,347 .... 214,125 
Dated scccssce vecscess 427,274 .... 556,624 


So far, the decrease for the two States 
bales. 

The quantity of wool sold at the local auction sales 
up to 25th inst. is 238,521 bales, against 339,961 bales 
for the corresponding period of 1902. During the last 
few days an advance of 5 to 10 per cent. in prices of 
both merinos and crossbreds has occurred at the 
auction sales. It is due to the operations of conti- 


nental buyers, the Yorkshire buyers up to the present 
taking things coolly. 


is 129,350 


WHEAT GROWING IN THE VICTORIAN MALLEE—IMPORTATION OF 
CEREALS. 


Is the Mallee worth saving? is a question which is 
vow exercising Victorian politicians and others. 
Naturally, many of the settlers on.the Mallee are 
anxious to stay, not wishing to commence life again 
altogether de novo, and they represent that if they can 
obtain assistance to help them totide over this disastrous 
6 the Mallee will yet be prosperous. They ignore 
oe ps the average yield per acre for the twelve 
sotahe = ing with that of 1901-2 was only 4.65 
sr ee certainly being one -of sufficient 
pret . an to test the capabilities of the 
eee. eee included two or three seasons desig- 

as" 800d," besides several indifferent seasons 
= 
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s in London, but believes | and several bad ones, and may be regarded as furnish- 


























































































ing a normal experience. If it were sought to strike 
an average for the last three or four seasons only, there 
would be reason in the demands for another trial. So 
far as railway conveniences are in question, the 
Government has done its duty to the Mallee residents, 
who are served by no less than four lines. Large tanks 
have also been excavated, but most of them are now 
empty. The tank system may be pronounced a failure, 
and therefore several schemes are afoot for carrying 
water for domestic and stock purposes to the Mallee 
many miles. The Government has taken one of these 
schemes in hand, undeterred by previous experiences 
of water trusts, which have defaulted, no less than 
£ 4,489,000 having been written off from first to last 
for principal and accrued interest. The idea of irri- 
gating the wheat lands of the Mallee is for the present 
given up, for it is recognised that no adequate return 
could be obtained from the vast expenditure that would 
be necessary. Notwithstanding the possibility that the 
Mallee may occasionally yield a fair harvest, and even 
two or three in succession, the conviction is irresistible 
that beyond supplying relief to the necessitous and 
destitute, the Government should go to no further ex- 
pense to keep the settlers upon the most arid part of 
Victoria. But the great majority of the settlers and their 
friends take a truly Australian view of the case. If, 
they say, they can be assured of sufficient and timely 
rainfall, they will reap good crops, and if, therefore, the 
necessary expenditure is incurred to keep them on the 
land until they get the desired quantity of rain, they 
will yet do well. The logic is faulty, but it is accepted, 
and the expenditure on works proposed by the Govern- 
ment will be met out of loan funds. As to immediate 
relief, a considerable fund is being subscribed by the 
public ; the Government proposes itself to advance seed 
wheat and fodder to the value of 5s per acre up to 250 
acres per holding to help to carry the settlers on for 
another season. Even with this assistance the situation 
is a deplorable one. 

Stock is being removed from the north to the south 
of Victoria as the effects of the drought become more 
pronounced, and the great country roads present a 
strange sight, with their shifting population of sheep, 
cattle and horses seeking pasturage. Without rains, 
the outlook is that even the south may be unable to 
sustain the stock that is being poured into it. 

The price of wheat has risen to 6s per bushel in 
Melbourne and Sydney. Large purchases of Cali- 
fornian and Walla-Walla wheat, to be shipped from 
the Pacific Coast, and of Manitoba and Red Winter 
wheat and flour, to come from New York, have been 
made, the aggregate to date being about 60,000 tons. 
But actual arrivals on a sensible scale will not take 
place until the beginning of February, and in the mean- 
time the only source of supply of any consequence is 
South Australia, which has a surplus, it is estimated, of 
100,000 tons (under 4,000,000 bushels). As the price of 
the new wheat is 5s 8d, f.o.b., South Australia ports, its 
cost, landed in Melbourne and Sydney, will be from 
6s 1d to 6s 2d per bushel. As regards other cereals, 
very large quantities of Argentine maize have arrived, 
and there is more on the way. Extensive contracts for 
Californian barley are being discharged by delivery. 
Mill products (‘‘ offal ’’) are also coming from abroad. 
Under the circumstances, it is not surprising that a 
cry is gradually gaining volume for a suspension of the 
duties on cereals and fodder. But the Commonwealth 
Government is treating it with callous indifference, and 
unless the Parliament can be impressed when it meets, 
six months hence, with the necessities of the case, 
there will be no suspension. It is actually hoped that 
the Commonwealth revenue will be swollen by the food 
duties, the politicians who guide the Commonwealth 
being too ignorant to perceive that the abnormally high 
cost of living, combined with heavier taxation and cur- 
tailment of employment, must growingly affect the 
purchasing power of the community, and lead to a 
falling off in Customs revenue other than that obtained 
by heavily taxing food. 
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BUSINESS NOTES. 


ee 


The Proprietor’s Share in Life Assurance Profits.— 
There has been a very marked tendency of recent years 
fer the interest of proprietors in the profits of life 
assurance companies to besome subordinated to that of 
the policyholders. Competition for with-profit business 
between the proprietary and the “ mutual ” offices has 
elevated bonuses on policies to a position of the first im- 
portance. In spite, however, of the initial advantage 
which a mutual office enjoys in not having any share. 
holders to dip into the profits, the proprietary companies 
continue to hold their own as regards bonuses, and there 
is very little to choose in profitable character—from the 
assured’s point of view—between the best proprietary 
and the best mutual companies. The existence of share- 
holders, provided they are content with a moderate 
proportion of the profits, is no small advantage. They 
keep directors up to the mark and prevent companies 
from drifting too exclusively into the hands of the 
permanent manager. A mutual office is always 
liable to go to sleep, and some of them have had, 
and still have, long periods of somnolence. Yet pro- 
ptietary companies could not have held their own but for 
the continuous reduction which has taken place in the 
proprietors’ share in the profits. A few years ago, one- 
fifth of the profits was thought a moderate proportion ; 
now, one‘tenth is becoming a kind of standard, and 
examples of still further reduction are not wanting. 
Where the proportion of one-fifth is retained by com- 
panies doing fire and life business, the tendency is to make 
up for it by limiting the expenses of the life depart- 
ment to 10 per cent. per annum, and to cast any further 
working costs on the firedepartment. The most interest - 
ing recent object-lesson in this tendency to subordinate 
the proprietors’ interest is furnished by the Par- 
liamentary Bill, which seeks to amalgamate the 
Pelican and British Empire Mutual Life offices. The 
Pelican’s shareholders are at present entitled to the 
interest on the capital and proprietors’ reserve fund, the 


— 
—-— 


»profits on the non-participating business, and to one- 


tenth of the profits of the participating business. At the 
last valuation there was .a sufficient surplus from the 
first two of these sources to provide a 15 per cent. divi- 
dend per annum without touching the one-tenth from the 
participating branch. The dividend actually paid was 
12} per cent. Under the Bill the proprietors of the 
Combined Pelican and British Empire Company will be 
entitled to interest on the capital and proprietors’ reserve, 
to the profits on the non-participating branch, and 
to a maximum of one-tenth of the profits from the 


participating fund, exclusive of the British Empire's 


fund at the date of transfer, which is to be a separate 
trust for the exclusive benefit of the policyholders. 
But the dividend is limited in any year to 15 per 
cent., unless a higher dividend can be paid with- 
out having recourse to the one-tenth of the profits 
of the participating business. As the interest on 
the capital and proprietors’ funds and the non- 
profit. branch have between them in the past provided 
sufficient for this 15 per cent. dividend, the with-profit 
branch will become practically “ mutual,” and all the 
profits derived from it will in all probability be free 
for the policyholders. The arrangement is something 
like that of the Northern Assutance Company, though in 
the latter case all the profits of the participating branch 
are specifically reserved for the policyholders. 


The Sugar Convention.—The proceedings in the Dutch 
Parliament last week on’ the Sugar Convention deserve 
attention. The Dutch Government is in the habit of 


j issuing written replies to objections raised in the First 


Chamber. To us the following quotation is of special 
interest :—‘‘ The dispute as to British autonomous 
colonies cannot be settled before ratification of the con- 
vention. The Dutch Government is in accord with the 
German and Austrian Governments, as well as with 
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certain members of the British House of Commons, jn 
the opinion that England cannot avoid the obligation 
of levying countervailing duties on bounty-fed sugar 
from her autonomous colonies. The interests of Hol. 
land are, however, so small that she cannot take the 
lead in a course of action tending to endanger the work 
of the Conference, which has been attained by such 
arduous labour. The intention of the Government to 
ask the legal right to levy a surtax according as it may 
be required by the circumstances does not imply the 
wish to levy a direct surtax. The only object in view js 
to support the home sugar industry should it be found 
necessary to do so.”’ The last matter touched upon, 
the internal surtax, is of lesser importance to us, but 
by no means without any, for it breathes the spirit of 
the continental Powers in these matters of commerce. 
But as regards the British colonies and the Mother 
Country under the Sugar Convention we get a warning 
which should be heeded, and we get it from a minor 
country, which need not be regarded as anything but 
candid. The Dutch view, in short, is that the question 
of countervailing sugar from British colonies entering 
ports of the United Kingdom must be decided by the 
Permanent Bureau in Brussels. It is becoming ‘more 
clear daily that the proposed bureau would be a 
nuisance and a danger, which would be intolerable. 
There can be no question about this, that if there is 
any spirit of manliness left in British people they will 
not allow a body of foreigners sitting at Brussels to 
dictate to the House of Commons measures to tax the 
British people from time to time, in accord with their 
decrees on sugar. . And, once more, when all this is to 
be endured and risked in order to do a problematical 
good, a good confessedly remote, if any, to some of our 
West India colonies, it is surprising that British people 
are so calm about it. The importance of this is two- 
fold. It is important as regards sugar, but it is much 
more so as a dubious innovation. Sir Nevile Lubbock 
has been writing in the Times and other papers in reply 
to Mr Boyd, chairman of the Confectioners’ Alliance, 
and, as it seems to us, very unwisely from his own 
point of view. Apart from the fact that he allows us 
all to see that he is angry, he commits a mistake, much 
as angry people are wont to do. He attributes selfish- 
ness to the confectioners. Now, it is not probable that 
the confectioners will deny that they are defending 
their trades. ‘ But they also believe that the interests of 
consumers and of workpeople are bound up with their 
prosperity, and have much to justify this position. To 
say, however, as Sir Nevile Lubbock does say, that 
the confectioners fear that the reduction of the French 
internal tax from £25 to £10 a ton will tend to set up 
factories in France looks rather foolish. Why should 
they do anything, speaking commercially, to help any 
country to set up an opposition and competition ? 
Further, it is usually thought that it is unwise for those 
who live in glass houses to throw stones. Does Sir 
Nevile Lubbock mean to tell us that the West India 
Committee, and himself, have no personal interest to 
serve in this agitation. The country would require 
some very strong evidence to convince it of such disin- 
terestedness ; but, indeed, such evidence cannot be 
forthcoming, and this attribution of sordid motives are 


only the utterances of an angry, and therefore, an un- 
wise man. 


Transvaal Gold Production.—The output of gold from 
the Rand continues to forge steadily, if rather slowly, 
ahead. Including 6,486 ounces from the outside 
districts, the production for the month of December is 
announced by Messrs A. Barsdorf and Co. to have 
amounted to 196,023 ounces, as compared with 187,375 
ouncesin November, and 52,897 ounces in December, 190!- 
Out of the increase of 8,648 ounces for the month, 6,738 
ounces were from the Rand, and 1,860 ounces from other 
districts, the total produce of the latter amounting to 
6,486 ounces. The following table gives the production 





month by montk since the resumption of work in May, 
1go1, and for three years prior to the beginning of the 
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| war, At that time results were declared in bullion, 
| whereas since the war they represent ounces of fine 


CO ns 
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Reef. On the other hand, the Robinson output fell off 
to the extent of 1,259 ounces, Geldenhuis Deep by 712 
ounces, and New Goch by 408 ounces. 





Company Registration in Guernsey.—No small outcry 
has been raised against the action of certain company 


Ozs. | Ozs. Ozs. | promoters in registering enterprises under the joint- 

January ++) 81.405 = 211,000 | stock laws of the island of Guernsey. The fees in 

aes | 104,127 232, Guernsey are nominal, and the law, it appears, is based 

hpi sos] 119-688 oe 508 on the Act of 1862; so that the promoter not only saves 
\ ee | 











the heavy charges incidental to registration in this 
country, but evades the obligations imposed upon him 








sabe 162,750 603 | by the Companies Act of 1900. This being so, investors 
September..| 170,802 O74 0 should carefully scrutinise the prospectus of any concern 
October -- ae 297124 | tegistered in Guernsey. If shareholders—who, of 
ea th 198 310,712 | course, have ultimately to pay registration expenses— 








benefit by the nominal fees charged in the island, they 
lose, on the other hand, the protection afforded them by 
the Act already mentioned. Should they invest in a 
company registered in Guernsey with their eyes open, 
that is their affair, and they alone must accept the 
responsibility for the cénsequences. But they will be 
fools if they run such a risk. 


Total ..(1,704,410 238,991| 251,891/4,069,1 674 


The total production for the year 1902 amounts to 
1,704,410 OUNCES, as compared with 4,069,166 ounces in 
1899, during the last four months of which the war was 
in progress, and the output was consequently very 
small. We next show the production and profits of 
individual mines for the last three months :— . Sereninemeewermnner sree 
——————_—_— a see RR “ Trustmaking”’ Checked.—It is pointed out by the 

. ; 3 New York Journal of Commerce that during 1902 there 
——|—__—_ |__| __|_____|____ | was a great decrease in the flotation of trusts in the 
£ United States, and a marked increase in the organisation 

of companies to compete with existing trusts. A number 
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RE aca cautainaic "aT of pending combinations, notably the Beef Trust, have 
City and Suburban...... 4,994 been delayed; while other projected consolidation 
Crown Deep.....++++++: 4,883 schemes have been definitely abandoned, including the 
See nr ateenye em Hardware Trust, with a proposed capitalisation of 








Durban Roodepoort ... 


| 5,295 $125,000,000, and the Zinc Consolidation, with 
Durban Roodepoort Deep 2,505 


$50,000,000. The figures showing the organisation of 


Pye 







Ferreira ..s+eeeeeeeees 6 6,7 trusts on the one hand, and of rival and miscellaneous 
ee Seneeaee sy * companies on the other, are striking. The total capi- 
Geldenhuis Deep ...... ’ talisation of trusts during the years cited stands thus, 
Geldenhuis Estate...... the total for 1901 including the Steel Corporation, with 
Geldenhuis Main Reef .. its capital of $1,400,000,000 :— 
Ginsberg ......eeceeees 7 
Glen Deep ....+sereeee (RRS RE Sais eat a 1,112, 205,200 
ee een seso weil 2901 igenpaavenebeerenapetesiegnans a 
Jubilee «..+-..0eeeeeees SOOD - ckiks icsan- <casecrenecncidncene. READ 
Jumpers Deep......+2.- tot 
Knight's -_— oe ae The flotations of rivals to trusts and of miscellaneous 
Lancaster West ........ companies respectively during the past three years were 
oaeeee meee 2308 ee : 1 
May Consolidated ...... 4,361) 4,356 8, 548 5 887 59 Fare + ie lal a 
aoe ont Chamtion on ; $ * 
Oe eee ee BGO] .ncccccccece 244,800,000 .... 1,292,011,550 
Reman voceenbounte | 879 3,829 ,006 ee ee 173650000 1... 979,900,000 
eer ee nareseens BOD isvcsan suitors 63,800,000 .... 948,875,000 
— Deep. eseeees | The decreased activity of the promoters of trusts is 
oem ‘eeenas partly explained by the fact that the promotions of pre- 
Robinson Deep ......... vious years covered the field, while the smaller total of 
Roodepoort Central Deep 1902 is attributed largely to the conditions which pre- 
Roodepoort United M.R.| 3,047 vailed in the money and stock markets. But the 
Salisoune? ) steesereeees 7,100 | Journal of Commerce points out that the condition of the 
I geist inns -+ | money market has operated against independent com- 
Simmer and Jack os eeee] 7,590 ¥: ’ 300! 10,500 panies as well, and that the changed temper of specu- 
a G.M. Estates) 2,943 847) 2 oe | lative sentiment is really responsible for the falling off. 
Village Main Reef | | Pa 8,300} 8,238) 8,373 | Promoters showed great readiness during 1902 to pro- 
MME oecnecvsaaeaal  a'o67 _— 6,280) 3,280 | vide new flotations, but the stock market displayed little 


6,265 | of the willingness to take them up which characterised 
it a few years ago. 


*Loss. + Returns not received. 





Two new . ; Sore a 

inthe a sae into the list for the first| British Trade with Mexico.—Mr Biorklund, of His 
the Roodepoort Central By Reef, Re 699 ounces, and | Majesty’s Legation at Mexico, holds that if British 
the Witwatersrand Dee et ee 647 ounces; while | manufacturers and merchants were to show the enter- 
November, has not 7 Ww : returned 803 ounces in | prise and adaptability displayed by the Germans and 
results for Decemhen Th . _any announcement of Americans, they might participate more largely in 
month is shown by the aie iggest increase for the Mexican trade. At present our share in that trade is 
put was 5,080 ounces. or age Main Reef, whose out- | declining. American traders, who, from their proximity, 
November production Wen, ounces more than the | enjoy special advantages, are constantly sending their 
more than in the pencediin’ “cas pom 726 ounces | representatives through the country, and the German 
increases of 600 ounces 8 ~~ , While there were manufacturers, according to the Consular official, are 
Ounces from Simmer and a obinson Deep, 538 | more ready than our own toadopt suggestions from their 
fontein, and over 20-4 Jack, 503 ounces from Drie- | agents in regard to the style or finish of their goods. 
Estate, New Pitescaes oud 3 each from Langlaagte| Mr Biorklund warns investors against over-capitalised 
—_ » and Roodepoort United Main | Mexican companies, though he believes that there are 
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many enterprises that, with careful management and 
adequate capital, would prove valuable acquisitions. In 
this field, again, the American has shown activity. 
American capitalists, Mr Biorklund remarks, have of 
late acquired bonds of the Mexican National and 
Central Railways on an extensive scale, with the result | 
that they now hold the control. “This,” he adds, 
“might also have happened in the case of the Inter- | 
oceanic (Vera Cruz) Railway had not the Mexican | 
Government come forward and acquired sufficient of | 
the shares to keep the control,and prevent it passing | 
into the hands of American syndicates, who would | 
then be very dangerous neighbours, as the entire | 
control of the country would be in their hands, either on | 
the frontier or the seaboard.” The line for direct com- 
munication with the Port of Tampico which has been 
acquired by the Mexican Central will, says Mr Biork- | 
lund, be a serious competitor to the Vera Cruz system. | 
The Central Railway, he adds, has not wavered in its 
efforts to reach the Pacific, and it is expected that the 
gap between its terminus at Tuxpan and the city of 
Colima will be filled up during the present year. The 
purchase of the Mexican National by an American 
syndicate, and the contemplated change of route and 
gauge, will put it into a position to compete more effec- 
tively with the Central for through traffic between 
Mexico and the United States. 


Gas Undertakings in the United Kingdom.—The 
annual return giving the results of the working of gas 
undertakings shows that, while the expansion in the 
quantity of work done has been well maintained, the 
competition of electric lighting has at length made itself 
felt in one respect. For the first time in fourteen years 
there was a decrease in the number of public lamps 
lighted by the gas companies, though the decline was 
only from 326,813 lamps in 1900 to 326,209 in Igol. 
The number of lamps lighted by local authorities rose 
from 278,343 to 287,887, so that in the aggregate there 
was an increase of 8,940 lamps. The companies increased | 
their sales of gas from 87,687,173,615 cubic feet 
in 1900 to 89,685,208,319 cubic feet in 1901, and the 
quantity of gas sold by local authorities in 1901-2 


eee oa 
pre en at 


a 


ote 





ae 


























§ : amounted to 54,373,347:857 cubic feet, as compared 
" ia with 52,731,280,212 cubic feet in the previous year. 
> The following statement gives the results of the opera- 
itt ; tions for the last ten years, distinguishing between those 
i] of gas companies and local authorities. The latter’s 
if year ends on March 31st, and that of the companies on 
2 December 31st :— 

i . Coal Carbonised.| Gas Produced. No. of Consumers. 
i rn Local Local Local 

1“ Com- Com- . | Com- . 
mm : Authori- : Authori- -.. | Authori- 
¥ panies. ties. panies. ties. panies, | ties. 
i “Cubic | *Cubic sc 

qi) Tons. Tons. Feet. Feet. 

oy ; 1901.. 580,565 5,522,264/97 386,619 54,373,348 2,048,359 1,872,633 
ce 1900... 426,853 5,479,435}94 869,743 '57,138,062 1,945,825)1,767,464 
1899. 321,187 5,289,501/91,794,898'55,360,659 1,817,649) 1,667,908 
H 1898... . |7,958,669/4,883,148)86,705,723 51,441,272 1,670,847/1,578,291 
a4 1897... . 17,963,465 4,652,688)84 040,176 48,652,559 | 1,549,627 1,475,749 
mf 1896... . [7,681,770 4,614,969/80,015,323:47,026,280 1,439 272! 1,406,456 
% 1895... . 17,531,131 4,406,315'77,245,618)44,176,134 1,339,712|1,320,059 
* ‘ 1894... ./7,128,126 4,191,175, 72,618,840 41,684,838 1.266 943)1,257.274 
z 1893 995,125 4,025,167 ;71,050,955 39,730,833 1,225,253) 1,226,332 


. {7,119,189 3,977,291 |72,178,028/39,303,250/1.213 322'1,203 574 
* 000's omitted. 
Both classes of works secured a further improvement 
in regard to the quantity of gas produced per ton of coal 
carbonised. The companies obtained 11,350 feet per 
ton, against 11,258 feet per ton in the previous year, and 
the local authorities 10,738 feet per ton, as compared 
with 10,428 cubic feet per ton in 1900-1. There was an 
increased admixture of water-gas, the companies using 
11,410,279,017 cubic feet, as compared with 8,945,670,416 
cubic feet in the previous year, and the local authorities’ 
proportion of water-gas rose from 3,162,781,693 cubic | 
feet in 1900-1 to 3,955,621,258 cubic feet in 1901-2. A| 
substantial cddition was made during the year to the | 
amount of capital employed in the industry, the increase | 
amounting to £6,099,000, of which £ 3,563,000 was raised | 
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»436,000 by the local authorities. 
The subjoined statement shows the growth of capita] 


4 
during the past six years :— 


| 


| 


Carrrat Parp Up and Borrowen. 


1900. 1899. {| 1898. | 1897. 


fsa 


ee 
Companies ....| 74,977,378, 71,414,519 
L’cal auth'rities, 34,045,442! 31,509,701 


—. 


1896, 
es 


Oye £ £ 
69,588,150) 53,494,781) 51,260,194 49,619,0% 
29,658,730 28,514,971) 27,376,324 26.56].g30 


es 


___103,022;820\102,924,220) 99 046.880, 82,109,752, 78,636,518 76,180,724 


1901. 





—_— 


The net profit returned by the companies showed a 
further reduction in actual amount, despite the increase 
in capital. The net earnings in the returns for the last 
years respectively have been £4,031,823, 


three 
£ 3,775,283, and £ 3,417,390, representing percentages of 
5°82, 5°28, and 4°56 per cent. on the capital employed. 
“he surplus profit earned by the local authorities over 
and above the interest on borrowed money increased 
from £409,802 in 1900-1 to £414,091 in 1901-2, but was 
very much below the total for 1899-1900, which 
amounted to £663,189. 





The Skilled Labour Market.—The Labour Depart. 
ment of the Board of Trade reports that the general 
state of employment declined slightly during Decem- 
ber. As compared with a year ago, a decline is shown 
in the iron and steel, engineering, and shipbuilding 
industries. On the other hand, mining shows no 
falling off, and there is an improvement in the textile, 
clothing, and printing trades. A comparison of the 
returns for the end of December with those of the 
previous month is, to some extent, affected by Christ- 
mas and New Year holidays, and allowance must, 
therefore, be made for this disturbing influence when 
considering the figures given below. In the 224 trade 
unions, with an aggregate membership of 552,415, mak- 
ing returns, 30,302 (or 5.5 per cent.) were reported as 
unemployed at the end of December, as compared with 
4-8 per cent. in November, and 4.6 per cent. in the 
216 unions, with a membership of 544,018, from which 
returns were received for December, 1g01. The mean 
percentage of unemployed returned at the end of 
December during the past decade was 5.3. Fifteen 
new disputes began in December, involving 3,925 
workpeople, of whom 2,215 were directly and 1,713 
indirectly affected. The corresponding number of dis- 
putes in November was 24, affecting 5,436 workpeople, 
and in December, 1901, 14, affecting 3,236 workpeople. 
Of the 15 disputes in December, 1902, 1 took place 
in the building trades, 8 in the coal mining industry, 
3 in engineering and shipbuilding trades, and 3 in other 
trades. Of the 11 new and old disputes, affecting 
2,958 workpeople, of which definite results were re- 
ported, 3, involving 155 persons, were decided in 
favour of the workpeople, 6, involving 1,598 persons, 
in favour of the employers, and 2, involving 1,205 
persons, were compromised. ‘The changes in rates ol 
wages reported during December affected about 20,400 
workpeople, of whom nearly 10,900 received advances 
and 9,500 sustained decreases. The net effect of all 
the changes was an increase averaging 4}d weekly per | 
head of those affected. The changes of the previous 
month affected 247,300 workpeople, the net result being 
an increase averaging 7}d. weekly per head. During 
December, 1901, the number affected was 44,700, and 
the net weekly result was a decrease averaging 1S o}d 
weekly per head. The principal advances affected 
4,000 slate quarrymen at Festiniog and 5,500 bjast- 
furnacemen in Cleveland and Durham. The pringipal 


° 


~ 


‘ 







decrease affected 5,000 iron and steel workers in Squth 
Wales. Two changes, affecting 650 workpeople, wt 


arranged by Conciliation Boards, and 12 chanj 
3,550 workpeople, took effect unpe 
sliding scales. The remaining changes, affecting abd“ 
4,200 workpeople, were arranged directly " 
employers and workpeople, or their representativ- 
All the changes were arranged without stoppage) 
work. 


——— 
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Bilbao Mines.—In his report on the trade of 
Bilbao a ant: Mr Consul Ronald Macdonald 


-iaree that the iron ore mines in that district 
ee ae palmy days, and that in the a 
4 reduced output, combined with a falling o ’ =~ 
the quality of the ore, must be expected. - 
quantity raised in 1901 was 4,894,909 ‘maa eeaiaieats 
a quarter of a million tons less than that estima 
in Mr Macdonald’s report for the previous year, 
the reduction being attributed partly to the approach- 
ing exhaustion of certain mines, and partly to a 
falling off in the demand from the United Kingdom. 

he effect of Mr Consul Macdonald's pessimistic 
~emarks is to some extent nullified by his subsequent 
statement that it is said in the district that fears of 
oming exhaustion were expressed almost as loudly 
ten or fifteen years ago as they are to-day, while some 
nterested observers are inclined to believe that the 
ame thing will be said twenty years hence. The diffi- 
ulty of forming anything approaching to a reliable 
ctimate of the ore remaining to be worked is admitted, 
and in official circles the view is held that increased 
demands from this country can be supplied for some 
ime to come, as the exhaustion of certain properties 

s being met by the development of others which have 
itherto been regarded as unproductive. Of the total 
pxports in 1901, amounting to 4,056,701 tons, the 
‘nited Kingdom took 2,281,198 tons, a considerable 
alling off compared with 1900 and 1899, when the 
igures were 3,101,563 and 3,966,129 tons respectively. 
\ feature in the returns is the increase in the quantity 
aken by Germany, from 66,401 tons in 1900 to 636,509 
ons in 1901. 


Wills and Bequests——The Jilustrated London News 
ives the following list of wills proved, with the amount 
f personalty in each case :— 

£ 


2,000,000 


olonel Harry Leslie Blundell McCalmont, C.B., late 
of 1 St James’s square 

fr William Lisle-Williams, late of 53 and 54 Bread 
street, E.C. 

r Francis Mather, late of Parkside House, Prestwich 

ir Percy Mitchell, late of Cranford Hall, Cranford, 
Kettering 

ir Ambrose Knight, late of Glenshee Lodge, Guildford 

fr Eli Parkinson Ackroyd, late of Mab Wood Cottage, 
Shipley, Bradford 


183,212 
165,831 


140,078 
87,050 


———— EE 


Tue Commissioners of Inland Revenue have entered 
hto an agreement with the London County Council for 
he composition of the Stamp Duties payable on transfers 


t a further issue of £2,000,000 London Count r 
ent. Consolidated Stock. sprees 


THE recent application by stock-jobbers tothe Stock Ex- 
ange Committee, in reference te brokers dealing with 
tside houses and obtaining double commissions, has 
ulted in the following resolution being passed by the 
ymmittee :—** Any member issuing a contract for a pur- 
hase or sale of stock or shares effected with a non- 
hember shall explicitly notify this fact on the face of the 
bntract, which must also explicitly state whena brokerage 
receivable from both buyer and seller.” The resolution 
subject to confirmation at the meeting of the com- 
_ on February 2nd, and will, no doubt, be made 
= It seems to meet the case satisfactorily, since 
ccrity objection to the kind of business referred to, 
oe it is conducted in the interest of the client, and 

ull disclosure of the circumstances is made. 

sa phineetiniibita te er tee 

THE Orient Steam Navigation Company announce 
een of their 1903 season of pleasure 
me ther * Ctuise, starting February 26th, is to the 
a —— : Palestine, calling en route at Tangier, 
al Ane ve Fete, and Cyprus, returning home by 
subionien r nia, Naples, Algiers, and Gibraltar. The 
blegs. Nice pte. London March 14th, is to Tangier, 
sla. siaiglay on = Crete, Smyrna, and Constanti- 
g © return voyage the Pirzus (for 


hens), N : 
oat snd Gon ame (for Olympia), Naples, 
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Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 15. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Jom. 1903. 


Jan. 8, 1903. 
c ft © 
182,500,000 0 .. 


182,500,000 0 


Jan. 16, 1902. 
e 


f 
Capital of the Bank -- 182,500,000 0 


Profits in addition to capi- 
ta (Art Law of June 9, 


1857) od 8,002,313 54 .. 
eserve of the Bank and 
22,105,750 14... 


its branches 
Reserve of landed property 4,000,000 0 .. 
8,407,444 16 


al Reserve 3 
Notes in circulation -- 4,472,574,535 0 
Interest on securities trans- 
ferred or deposited .... 26,699,460 96 .. 
8,598,721 39 .. 
86,701,204 95 .. 


8,004,313 54 
22,105,750 24 
4,000,000 0 
.. 8,407,444 16 
« -4,270,687,450 0 
43,804,092 57 .. 25,494,577 3 
8,186,478 95 .. 10,737,260 75 
74,651,139 92 .. 175,032,098 10 
373,534,866 38 .. 436,386,897 78 
66,911,165 0 .. 
7,249,181 41 .. 
1,755,461 92 .. 


1,488,630 18 .. 1,523,936 0 
51,296,826 344 .. 62,461,921 4 


.- 5,326,467,885 51 ..5,180,651,562 28 


Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris .. 
Do branch banks 66,288,365 0 
Dividends payable 4,884,957 75 
Discounts and sundry inte- 


2,138,590 99 


Cash in hand and in branch f 
banks 


c 

See ee 

Commercial bills overdue. . 13 ae 
Commercial bills discounted 

in Paris not yetdue .. 380,629,504 12 .. 


Treasury bills 45,212 85 .. 
Commercial bills, branch 

406,991,214 0 .. 
242,000 0 .. 


97,800 0 .. 
182,045,016 91 .. 
282,028,561 0 


358,388,471 76 .. 


382,938,154 0 .. 
339,000 0 .. 
97,800 0 .. 
192,497,717 59 .. 
292,541,236 os 


. 


Advances on deposits of 
ullion 

Do in branch banks .... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 
Do di ble 99,629,772 45 . 99,629,772 45 .. 


99,569,113 5 
Rentes Immobilisées (Law 
100,000,000 0 .. 100,000,000 0 .. 


of June 9, (857) 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management. . 

Employ of the special re- 


25,814,854 53 .. 
280,778 90 .. 


8,407,444 16 .. 
64,541,498 51 .. 45,017,234 56 


~~ 5,326,467,885 51 ..5,180,651,562 28 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Circulation... .. 


ROAST QHUOUIE. 0 oo cecdonedceceecesscenes sccccccctecs 
Discounts Seeeceeeereeeevare* * . 


25,823,810 78 .. 
310,423 73 . 
8,407,444 16 .. 
57,748,164 83 .. 


24,343,229 91 
307,656 38 


8,407,444 16 


Private deposits eee eeeeee ererererereeeee 
Cash .... 


BANK OF FRANCE RATES. 
DRNSOON ck ic ceciccssurecbcescoenssee o6nseses oe | 
DAceEN OR BEE venvecccsscendcecesscetesces vasen 3 


Advances on public securities ..... Srecesccocoseree ° 
The 2} per cent. rate for bills from three to under six 
months has brought money to the Treasury, and 
rendered private discount difficult. The London ex- 
change is weaker at 25f 134c, and some small arrivals of 
gold have taken place. Coin continues to be demanded 
at the Bank for coupon money, and the gold reserve 


has declined £349,403 on the week. The cash to-day 
and last week was made up as under :— 


Francs. Prancs. 
Gold .. 2,503,767,330 = 100,150,693 .. 2,512,502,405 = 100,500,096 
Silver.. 1,091,337,139 = 43,655,485 .. 1,09&,437,041 = 43,817,482 


3,595,104,469 = 143,804,178 .. 3,607,939,446 —144,317,578 


The following were to-day’s closing prices and the 
variations on the week :— se 
an. 


a 
100 0 


99 
02 


Jan, 8. 
f «o 
100 223 
99 80 
102 40 
104 10 
29 60 


-- O10 
-- 3,785 0 


Three per Cents....... 
Redeemable Thress .. 
Italian eeeeeeeeeeeeee 
Austrian Gold 4 %.... 103 
Turkish Fours........ 29 
Unified .... 109 

of France Shares 1,000 .. 3,780 
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Paris...... 500 *e 1,082 0 °* 1,085 0 _ 3 0 
r ad’ = oe * 4 oe 198 ; ee 10 
+ Lyonnais .... © ** ee omng 
i Crédit Foncier........ 500.. 748 0 .. 745 0+ 3 0 
Paris Gas Shares .... 250.. 815 0 .. 805 0 +10 0 
Suez Canal eeeeeeereee 500 *e 3,£53 0 ee 3,870 0 — 7 0 
Northern Railway.... 500 * 1,850 0 * 1,855 0 — 5 0 
Western Railway ef > 500 ee. 955 0 se 955 0 ef ** 
Orleans Railway.... . 500 ee 1,512 0 ee 1,522 0 —— 10 0 
Eeeetaiway 80 148 0 Las 0 8 
Railwa eeeeee ** ee — 
Railway . 500 ..1,220 0 .. 1232 0 —12 0 
of Austria Rail 500.. 8950 .. 93 0 — 3550 
Rio Tintos Ord. ...... 125... 1068 0 ..1069 0 — 1 0 


The following were to-day’s closing prices, with the 
Variations on the week, in stocks and shares not com- 
rised in the table above : — Brazilian Fours 76f 80c ; 
panish Exterior 87f 62$c, — 30c ; Cuban Six per Cent. 
Bonds 340f; Portuguese Threes 31f 42}c, — I5c; 
Russian Old Threes 88f soc, + 7oc; Chinese Fours 
ro2zf 30¢, — 10c; Ottoman Bank 596f, + 1f; Meridional 
of Italy Rails 680f, + 5f; North of Spain Shares 217f, 
— if; Bonds 351f, + 3f; Saragossa Shares 350f, — 2f; 
Bonds 391f 50c, + 3f 50c; Tharsis Shares rrof, + 4f; 
Cape Copper 66f 75c, + 2f 25c; De Beers 570f 5oc, 
+ ; Chartered Company 92f soc, + 1f 25c; Con- 
solidated Goldfields 211f 50c, + 3f 50c; Ferreira 59of, 
— 14f; Géldenhuis 179f, + 2f; Geldenhuis Deep 298f, 
4+ 3f; Transvaal Land 150f soc, + 3f 50c; Buffels- 
doorn 20f 25c, + 1f 25c; Randfontein Estates 88f, + 
1f; Robinson Mines 283f, — 1f 50c ; Oceana 57£ 25¢, 
+ 75c; Simmer and Jack, 49f 75c, + 1f; East 
Rand Proprietary 220f, + 4f 50c; Durban Roodepoort 
84f 50c, — 50c; Rand Mines 2g1f 50c, + 3f 50c; Lan- 
caster 73f 25c, + 1f 50c; Village Main Reef 233f 50c, 
+ 3f soc y May Consolidated 121f + 1f; Robinson 
Bank 134f, + rf. 

Detailed returns of the receipts from indirect taxes in 
1902 are now issued, supplementing the abstract, giving 
the total only last week. The estimates for the year were 
2,781,384,599f (£111,255,383). The results were a deficit, 
on the estimates, of 87,859,499f (43,514,379), but a 
surplus of 21,302,000f (4 852,080), compared with the year 
1901. Nearly one-half of this increase was in the month 
of December, and attempts were made to make this 
apparently large recovery a motive for a speculation for 
ariséin Rentes. In reality the increase was of small 
importance,.and no attention was paid to the fact that 
the month of December last year contained one more 
working day than in 1901, there having been only four 
Sundays instead of five. That fact being taken into 
account the surplus is reduced from 10,863,500f 
(£ 4341540) to less than 2,000,000f (£80,000). There was 
an increase on the year of 17,714,000f (£708,560) in 
succession duties, 17,865,000of (£714,600) in sugar, 
17,739,000f (£709,560) in State monopolies, principally 
the Post-Office and tobacco ; and of 4,677,500f(£ 187,100) 
in stamps. On the other hand, there was a loss of 
8,078,c00f (£323,120) in Customs duties, and of 
27,502,000f (£ 1,100,080) in Excise, principally in spirits. 

The Paris Octroi, from which the city derives the 
major part of its revenue, also left a deficit of 6,075,432f 
(£243,017) on the estimates, but produced 2,584,580f 
(g 103,383) more than in Igor. 

Returns of the traffic on the first section open of the 
Paris Metropolitan railways show that the number of 
passengers carried in Ig02 was 62,122,728, and the 
réceipts 10,761,677f (£430,466), an increase of 13,644,612 
in the number, and. of 2,413, 392f (£96,535) in the earnings. 
Yet the construction of metropolitan railways was 
delayed for twenty years from apprehensions that 
Parisians would never consent to travel underground in 
the dark. Electric lighting has, no doubt, overcome 
the objection, as the carriages and stations are brilliantly 


lighted. The traffic is already congested during certain 
hours of the day. 


The new Shipping Bounties law has given an impetus 
to the construction of new steamers for cargo carrying. 
Under the old law the bounties only served to encourage 
the building of sailing-ships, which, provided that they 
sailed a certain number of thousand miles a year, realised 
profits irrespective of the cargo carried or the rates of 
freight.. The navigation bounties were then 1f 10c per 

iF 
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ton gross per thousand miles run for steamers and 1f 7, 

for sailing-ships. As the vessels of the great French 

steamship companies are mostly employed on syb. 

ventioned postal services, disqualifying them for the 

Navigation bounty, the companies could not compete 

with sailing-ships on long voyages. The conditions are 

now changed, as the new law raises the bounty for steamers 

not otherwise subventioned to 1f 70c per ton per thousand 

miles, the same as paid to sailing-ships. The companies 

performing mail services have suffered heavy losses 

during the last three years from the rise in the price of 

coal, which was not foreseen when the contracts were 

made, and are now resolved to give more attention 

to cargo carrying, and to abandon the postal services 

unless they are more liberally paid. The Messageries | 
Company, when recently compelled to write off 
half its capital, obtained authorisation from share. 

holders to raise 15 millions (£600,000) to com. 

mence the building of six or eight large steamers as 

cargo boats to earn the higher bounties. Another com. 

pany, the Chargeurs Reunis, is adopting the same policy. 

During the year ending June 30th last they had run eight 

new cargo steamers of 5,000 tons or over, and at their 

annual meeting just held the chairman announced that | 
they were about to order nine other new steamers of 
7,000 tons as cargo boats. This company has already 
a fleet of 34 steamers and 114,823 tons gross engaged 
in commercial operations with South America, Indo- 
China, and Africa, east and west. The motive for the | 
haste to purchase so many new vessels is to get them | 
registered before the limit of the tonnage on which the 
bounty could be paid is reached, after which new 
steamers will be admitted only as extinctions occur. It 
appears that the maximum is already nearly attained. 
This company has also suffered from the price of coal 
and low freights, and has been compelled to reduce its 
dividend from 10 or 12 per cent., paid since the bounties 
were first granted, to 7 per cent. 

The necessity for establishing a gold standard in the 
French colonies of Indo-China, following the example of 
British India, and probably of Siam, is the subject of 
articles in the Paris Press. The Temps is favourable to 
the idea, but would defer any such measure until 
England has come to a decision relative to the Straits 
Settlements. M. Leroy Beaulieu expresses in the 
Economiste Francais an opinion that the Government of 


| Indo-China should, half-a-dozen years back, have effected 
he same monetary reform as England in India; that no 





time should be now lost in undertaking the work, by 
suppressing silver coinage for private individuals, and | 
suspending all silver coinage for the State. That 4 
theoretical value should be fixed for the piastre, as was 
done by the English for the rupee, adopting that of 








2f 50c; and that the importation of Mexican dollars | 
should be prohibited, and those circulating in the colony | 
be recoined into trade piastres. A return of the} 
silver coinage effected at the Paris Mint for Indo-China, | 


shows that between 1885 and 1902 inclusive, the coin 


turned out represented a nominal sum of 324423553 


but a real value of 167,555,010f only. 





THE UNITED STATES. i 


(FROM OUR OWN CORRESPONDENT.) 
. - hi 
New York, January 5, 1903: k 


The New York stock market has reasserted | 
4 


again, and the strength of the demand for securities jj 
has been excelled only by the absence of offerings whet || 


ever the bears attacked what they regarded as vulnet-| 

- “A . + 
able spots. Several such efforts to bring about 4} 
reaction were made only to show that advances wel} 


no longer dependent on manipulation ; that buyers |) 
stocks were in for a long pull, and that others wer} 


reaching out to invest. 
public temper no bear attack could stand. 


Developments, with the exception of the decline | 


Pennsylvania's earnings, due to increased expenses {0| 


improvements of way, have all been favourable. Prox} 
pects for freight traffic are of the brightest. Far™p 


produce has rolled up into mountains of grain a} 


Against such evidence “) 
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cotton and other fruits of the soil, awaiting transporta- | 
tion. Crop failure ts reported from Australia, which a 
expected to further stimulate demand for breadstu $s 
for export. Coal and coke are being rushed to market 
as never before, and the movement promises to 
continue for a long time to come. Erie’s net earnings 
were far better than anticipated, and, with Reading's 
good showing, gave a boom to the coalers. There 
was an advance in the price of copper and of copper 
stocks, and the advantageous position of Chicago and 
Great Western, with a contract for carrying the pro- 
ducts of Western packing-houses to Chicago, and its 
strategic position among railroads West of Chicago, 
helped quotations for its shares. The Rock Island 
pool remained at work, and the outlook for a satisfac- 
tory termination of Union Pacific’s labour controversy 
exercised a favourable influence. 
The reception with which the United States Steel 
Corporation’s proposition for profit-sharing with its 
employés was met was taken as proving the Trust’s 
confidence in its ability to earn more than the needed 
$80,000,000 of fixed charges each year, and put a 
bullishness into steel shares which had not been seen 
in a long time. Then came a favourable bank state- 
ment, recording, in part, the results of readjustments 
incident to settling $140,000,000 of interest and divi- 
dend payments and the recent liquidation in the stock 
market, and the week ended the most encouraging 
which has been seen for months. 
The other side of the business situation is seen in 
diminished profits "by reason of increased expenses. 
This has been most plainly visible in the operation of 
railways, shown in statements of earnings ; but all 
industries have suffered from it, and as increased ex- 
penses are more or less permanent, since wages and en- 
largement of other expenditures when once made can, 
with difficulty, be curtailed, the chances are that the 
influence will be noticeable for some time to come. 
Despite an enormous tonnage moved and the huge 
number of passengers carried, net earnings were less 
last year than they were the year before; and many 
railroad officials admit that these earnings will be less 
j| in the present year than they were last year, unless the 
people consent to pay increased rates for transporta- 
| tion of freight. Whether people will consent to pay 
these rates, and whether the railroads can maintain 
| the rates among themselves, is, therefore, an impor- 
tant question. 
As a leading financial writer puts it, all this 
emphasises the need for rest in Wall Street. The 
j| testimony is that people in the West, having paid their 
|| debts, are conducting, and have planned for the future, 
}| business enterprises, in great part of a speculative 
! nature, requiring the continuance of local prosperity 
| and the use of large sums. This has already reduced 


z comparatively low figures the big reserves in 
Vestern banks which formed such a favourable feature 


j/ Of the financial situation last year. ‘‘ A crop failure 
or large crop damage in 1903 would mean much more 
than it did in 1902.”’ m 

But when all else is said about the present and future 
of general trade, not even the short crops of igor, 
hive months’ strike of 140,000 anthracite coal miners, 
+ nae season of congested railway traffic, high 
iter” — falling bank reserves, threatened gold 
a ate ang a stringent liquidation in speculative 
os “ prices, can obliterate the fact that 1902 was the 
come eee business year in the history of the 
seieeeaes 87 when one admits that speculation in 
the presi ectined 4° per cent. as contrasted with 
practically the on one finds a total of bank clearings, 
Te ee € equal of the total the year before, which 
a _ -_ in excess of the aggregate in 1900, 
Thee annus ee year of large volume of traffic. 
sak eae ee ourable feature has been industrial un- 
money or : le half a million men struck for more 
aoe jal fewer hours’ work daily, or both, more 
en wal oe wage-earners have received such conces- 

Nothin — resorting to coercive measures. 

inne * ae directly testifies to the soundness of 

S underlying the trade improvement 
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as the fact that they were based on agricultural pros- 
perity. The maize and oat crops were the largest ever 
gathered, and the total yield of wheat, maize, oats, 
rye, barley, and buckwheat was more than eleven 
hundred million bushels in excess of the like total in 
1901, the heaviest similar yield on record. Cotton 
prospects are quite as brilliant as early in the year, 
and the wool clip remains high and firm in view of 
the reduction in Australian output. Prices generally 
were higher than in previous years, in meats, the 
highest in a decade. General distributive trade has 
shown consumptive demands hanging ceaselessly on 
throbbing production and congested transportation, 
with an unprecedently large total of importations, 
moderately decreased foreign shipments, and notably 
higher quotations and rates of distribution for staple 
products, except for silver and copper. 

The expansion of trade covering almost every line, 
in connection with the increase in flotations of vast 
industrial and transportation enterprises, excessive 
requirements for money to move the crops and to pay 
Customs duties, was such as to impinge sharply upon 
the demands for funds for speculation in securities, 
and the past month\| or two witnessed a resort to such 
artificial methods of easing the money market as 
Treasury purchases| of Government obligations, and 
the formation of an emergency $50,000,000 bank pool, 
which, so far as is known, rested after lending its so- 
called moral, or sentimental, influence instead of its 
cash. The shrinkage in security prices touched bottom 
about December 12, after having relieved the pressure 
on the money market and blown the froth from quota- 
tions. The test to the stability of the stock market 
was a supreme one, and the resultant healthful and 
animated condition forms a basis for the arguments 
advanced as to its essential soundness. 

As for the business prospects for 1903, orders placed 
for industrial products and engagements undertaken 
to supply the anticipated commercial demands, make 
the next six months virtually secure. Its business has 
been as good as transacted, ‘and it cannot but prove 
profitable, a natural prolongation of that which has 
marked the past twelvemonth. 

The past year, according to Bradstreet’s, was 
Canada’s growing time. Investments of capital were 
large, outputs of manufacturers unprecedented, and 
agricultural yields never before equalled. Quarantine 
restrictions interfered somewhat with cattle shipments 
late in the year, but it is thought this will have a ten- 
dency to enhance \the importance of the packing 
industry. Increased hog feeding has taken all of the 
large surplus in barley formerly sent to the United 
States, but excluded by present tariff regulations. 
Practically the entire wool clip of 1902 was shipped to 
the United States. Canadian banks increased’ their 
capital and prices of bank stocks advanced. Home 
capital now provides for many flotations formerly 
placed in Great Britain. Canadian bank clearings for 
the year aggregated $2,347,851,628, a gain of 25 per 
cent. over last year, and to that extent the largest ever 
reported. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 14. 


While the German bourses have shown somewhat 
greater activity since the beginning of the New Year, 
there is nothing like a general forward movement. 
Indeed, the list of the Berlin bourse shows only in a 
few departments higher quotations than 4 fortnight 
ago. Textile shares are generally higher, and some 
iron shares have gained, but most of the latter have 
about returned to the place where the New Year found 
them. Indeed, the greater activity in speculation has 
been confined exclusively to the professional element ; 
the attempt to entice the outside public into active 
participation in stock speculation has broken down. 
The increased strength of prices has been accordingly 
irregular ; and fluctuations, while not violent, have 











114 


fluence. Several days ago a hopeful tone was created 
through the publication of the Essen Chamber of 
Commerce report, which claimed to see some slight 
indications of improving business in the iron trade ; 
but yesterday realisation sales ruled, owing to the 
fact that the speech from the throne upon the opening 
of the Prussian Diet referred in a rather despondent 
ai qs way to the existing business depression, while it gave 
a Ve no specific information regarding the plan of laying 
oat 4a down heavy-weight rails on the State railways. 
cet ab Nevertheless, there was later a rally in iron shares 
upon the rumour that prices had been advanced 2s the 
ton in Luxembourg, and several favourites scored 


om good advances. . 

. ie The market for domestic loans has been fairly firm ; 
‘B but prices have barely been maintained since the 
a beginning of the year. The certainty that there will 
ye be large new issues of three per cents. at an early day 


does not increase the demand for this denomination. 
Some foreign government securities, on the other 
hand, have been in great favour. This applies par- 
c ticularly to Turkish funds, which were bought to a 
i large amount yesterday by houses that are regarded 
e as having accurate information as to the progress of 
Z 
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the unification plan. There was also last week active 
buying of Spanish and Portuguese funds; and even 
Roumanians and Servians enjoyed some favour. In 
ie this department the investing public have evidently 
E been looking for somehthing into which to put their 
‘ money. Bank stocks felt, in the first week of the 
year, the influence of the more hopeful mood of specu- 
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ti lation ; but quotations in this department have latterly 
be weakened. An exception has to be made of the stock 
of the Schaafhausen Bankverein, which has advanced 


strongly upon the announcement that this bank would 
extend its connections in the Rhine Province. Another 
reason for this advance was the plan for admitting 
the Schaafhausen stock for time-bargains. The 
diminishing importance of the time-list here has made 
it desirable to add new securities; and it is now 
planned to admit not only this stock, but those of the 
Berliner Bank and the Mittel-Deutsche Credit Bank 
for time-bargains. The weakest part of the list for 
several days has been ocean navigations shares. 
Their partial recovery about the beginning of the year 
has been more than lost under heavy selling during the 
past few days. Yesterday Lloyd shares fell to 93.87, 
f and the Hamburg-America Line to 97.25. 

The private rate of discount rose to-day to 2} per 
cent.,owing to the fact that many loans must be repaid 
at the Reichsbank to-morrow and next day. Never- 
theless, the abundance of money remains very great ; 
and it is being offered in large sums at favourable 
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cf rates. The rate for call loans ranges from 2 to 24 per 
& cent. Foreign exchange has risen strongly in re- 


sponse to cheaper money. 

Much attention has been given in financial circles to 
a meeting of the Association of German holders of 
the Transvaal Railway Certificates, which was held 
here on Saturday. This meeting was called at the 
instance of the holders of about 500 certificates, and 


after the committee had some time ago refused to call 
the holders 
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together, as it believed that such a 

ba meeting could only embarrass the Foreign Office in 
= & its negotiations with the British Government. The 
. @ report of the Committee mentioned that efforts had 
, been made by the Dutch holders to join the Germans 


and make common cause in presenting their case in 
London ; but these overtures, the report adds, were 
rejected because it would evidently be easier to reach 
a satisfactory agreement if the Germans acted alone, 
or, at most, with the Austrian holders. 
The most interesting development of the meeting 
was a new offer on the part of the British Government | 
to the holders of the certificates and bonds. The new 
} offer is £135 for each certificate, whereas the former 

offer was only £130. The present offer also includes | 
the payment of interest at 4 per cent. from Sep- 
tember 1, 1900, to the time of final redemption, upon 
the nominal valuation of £83 6s 8d, whereas, as will 
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The market, indeed, responds to every feeble in-|be remembered, the old Transvaal Government had 
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guaranted a 6 per cent. dividend upon the certificates, 
The offer further permits the payment of a super- 
dividend for 1899 from whatever funds are still in the 
hands of the company in Europe; but uncertainty 
prevails as to the value of this concession, since it js | 
not known whether, or to what extent, the balances 
shown in the annual report of 1901 are still available 
for the purpose named. The bondholders are offered | 
redemption at par, together with the payment of 
interest in arrears. 

While the offer made to the holders of the certifi. 
cates was not acted upon on Saturday—the meeting 
not having been called for that purpose—a partial dis. 
cussion took place, in which all speakers pronounced 
it unjustifiably low. So deep was the dissatisfaction 
with the offer, that the idea was advanced that a better 
arrangement should be sought through legal action, | 
To this, however, Herr Oppenheim, the chairman of 
the meeting, replied that there is no court which is 
clearly competent in such a case, and certainly none 
before which the British Government could be com- 
pelled to appear. Many influential voices were raised | 
in favour of rejecting the English offer outright, but 
the representative of the Berliner Handels-Gessell- 
schaft warned the meeting against this course, since 
the rejection of the offer, as stated in the communica- 
tion from the British Government, involved its with- 
drawal by the latter. It was stated in the course of 
the proceedings that a second meeting will be called 
later, for the purpose of acting upon the offer. 

Prof. Meili, of Zurich, the international law expert 
of the Committee, was in attendance, and gave an 
interesting statement of the legal aspects of the con- 
troversy. He pointed out that the Transvaal Railway | 
was organised upon the basis of the joint-stock law of 
the Netherlands, and that, according: to the principles 
of international law fixed by the Hague Peace Confer- 
ence, restitution must be made for private property 
destroyed in times of war. It was also pointed out 
that the German Foreign Office, in its negotiations 
with England, has never touched the legal questions 
involved, but has confined its efforts to getting the best 
possible terms for the German holders ; and England, 
too, had treated the matter as if no legal claim existed, 
and as if any restitution that it might choose to make 
would be a purely voluntary act of grace on its part. 
Prof. Meili strongly asserted the contrary standpoint. 
He stated that in all the literature of international law 
not a voice has been raised against the principle that | 
an annexing state must take over the obligations of an | 
annexed state; and England has _ recognised the 
validity of this principle by undertaking to repay the 
bonds of the Transvaal Railway at par. The speaker 
expressed the hope that the legal side of the question | 
would be adequately presented to England, since that 
country had never shown a disposition to act against 
the principles of international law in all its foreign and 
colonial entanglements. The sense of the meeting 
was accordingly that efforts should be made to get 
more satisfactory terms from the British Government. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 13- 

There was something so dramatic in the way in 
which the long-delayed Aus gleich—the ultimate adjust- 
ment of all common interest between Austria and 
Hungary—was accomplished just before the clock 
struck twelve for the last time in the old year, that 
journalistic poets thought the opportunity a good one 
for enhancing the dramatic interest of the situation. 
Of course, the Emperor never thought for a moment 
of threatening to abdicate if his Premiers could not 
agree by twelve o'clock, but he may have put his wish 
to see the ‘‘ Ausgleich ’’ accomplished very strongly 
before them. The final words were spoken in time for 
the Hungarian Premier to take the night train 10 
Budapest, and in his New Year's Day speech he 
Sevreratiigpnesieeiemtreiindiinasietiesipamtnriiciaati ite epee 
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- ly declared that in the battle which had to be] The Hungarian State Railways have done more 
a fr e the ultimate arrangement could be | business in 1902 than could have been expected. Two 
Sought coe there had been no one victorious, ‘‘and j and a-half million railway cars were despatched with 
ws uished.’’ Concessions there have been; goods, coal, timber, and corn being the chief items 
= aoa sides and this was necessary in an arrange-} sent. 98,080 cars full of flour represent the highest 
oe hich is to hold for ten years, and is to content | figure that was ever sent on the Hungarian railways, 
a anasiall parties. This good ending to a long- | and the same is reported of live cattle, of which 127,423 
Sees danger and difficulty must appear satisfac- | cars full were despatched. 
i veryone, since it must have meant the ruin of The meeting of the directors of the Austro-Hun- 
ae haber and Hungary if at the very time when | garian Bank took place on Saturday, when the year’s 
= two countries’ industrial and agricultural interests dividend was fixed at 56 cr (being 4 per cent.) per share. 
are seriously threatened by competition from without, | The bank’s receipts were such that the Governments 
they had decided for warfare within their own frontier | of Austria. and Hungary do not share in them. In 
lines. As soon as the fact was announced that the Pre-| 1901 the dividend was 68.80 cr (being 4.9 per cent. of 
miers had agreed, and the Emperor had given his sanc- the capital invested). 
tion, the Vienna and Budapest papers did their best to According to the yearly accounts of the Northern 
‘nform their readers on all the details of the arrange- Railway, just published, the total receipts of this, the 
ment. But all the details that were published were | most successful of Austrian railways, amounted to 
afterwards denied, and_ the Hungarian Premier 82,795,348 cr, against 83,113,151 cr ees 
declared that while matters were in their present stage The Vienna Chamber of the Bourse, in publishing its 
not a word could be revealed, and that he would be | report for 1902, again complains of the decreasing 
the first, when everything was down on paper, to give number of members and visitors. The receipts from 
an exact account of what had been done. The secret bourse tickets were 246,168 cr, against 262,236 cr in 
of the ultimate arrangement is that all questions which | 1901, and against 303,776 cr in 18908. Since 1895 the 
are not intimately connected with the commercial and | receipts have decreased by 163,000 cr, the number of 
Customs alliance were left aside. The effect of the | members by 676, and the number of visitors by 2,509. 
hews on the bourse that the ‘‘ Ausgleich ’’ had been For 1903 a fresh reduction of 35 members has been 
accomplished was prodigious. During New Year’s noticed. | 
Day, when there was no bourse, the impression had Notwithstanding the excellent harvest of 1902, the 
time to take effect. On January 2nd the bourse was flour mills of Budapest have ground a million cwt less 
enthusiastic. The following table will show the im-| flour than in 1gor, the total having amounted _to 
provement of quotations under the influence of the | 6,630,000 cwts. The stock of flour stored in the mills 
good news :— at the end of December, 1902, was 250,000 cwts, 
Quotations of Advance on | against 690,000 cwts In IgoI. 
Jan. 2nd. Dec, 31st. 


— Telegraphing yesterday (Friday) afternoon our cor- 


9 respondent adds that next week the Austrian Govern- 
7 ment will lay before the Reichsrath a Bill for the 
ll conversion of the Austro-Hungarian Rente, on which 
17 the interest is to be reduced to 4 per cent. 


Creditanstalt ....... cece 
Hungarian Creditanstalt ..... eevee ° 
Bank Union 

Union Bank 

Hungarian Mortgage Bank ........ ve 
Bodencredit Anstalt .............. ee 
Discounting Comp. of Lower Austria 
States Railway Company........... ° 
Danube Navigation Company 

Alpine Ironworks 

Prague Iron Industry 

Bohemian Mining Company 

Rima Muranyi Ironworks. ... 

Poldi Ironworks 


Correspondence. 


GOLD MINING INVESTMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Si1r,—The writer of this interesting and well-written 
article, published in your issue of the 3rd inst., deals 
with the value, from an investors’s point of view, of the 
mines of America. 

His article, which is a little over two columns in 
length, may be divided into two parts, the first column 
dealing exclusively with the El Oro Mine, and the 
second with the other mines of the Continent. 

Your Special Mining Commissioner makes a point of 
the fact that a year ago he spent a wiek at the El Oro 
Mine, and is, accordingly, qualified to e€Xpress an opinion 
thereon. But this fact, valuable as it may be in reference 
to the above property, fails, in my judgment, to justify 
the attitude of sweeping condemnation which he sees fit 
to adopt towards all the other mines of America. 

In his remarks on the El Oro Mine, and by the 
figures which he quotes, your correspondent arouses 
interest, and justifies his deductions; but one’s con- 
fidence in his unprejudiced judgment is considerably 
shaken when he proceeds to dismiss the rest of the 
mines in a few sweeping generalities. 

In order to demonstrate this, let us apply the tests 
which he employs in the case of the El Oro to one of 
those mines which he so summarily condemns—for 
instance, the Le Roi. 

The capital of the El Oro Mine is £1,080,000; the 
Le Roi £1,000,000. 

The El Oro mine is earning £17,500 a month, which; 
in his opinion, is good; the Le Roi is earning *£19,482 
a month, which, in my opinion, is better. 

But what is of far greater importance from the 
investor’s point of view is that, at the present market 
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The effect of this advance was enhanced by the 
superstition, against which even stockbrokers are not 
proof in this country—that the quotations of 
January 2 are indicative of the course which the whole 
year will take. Speculators, for the fall, were anxious 
to purchase, even at high prices. Their fear of not 
being able to meet their engagements is also illustrated 
by the fact that on the succeeding evening a rumour 
was circulated to the effect that the Emperor had met 
with an accident, and this rumour was traced to the 
bourse. Quotations have continued rising since then, 
but the market soon lost the life which animated it on 
January 2nd, and the fear that the Austrian Parliament 
will not go out of its way, which is the way of obstruc- 
tion, to vote the ‘* Ausgleich ’’ hangs like a cloud over 
the bourse, which is much in the same state in which 
it was a fortnight ago, only with higher fgures on the 
list _of quotations. 

_ The event which is looked forward to with interest 
is the probable conversion of the Rentes, which 
Austria. and Hyngary own in common. Since the 
peemer of the conversion has been discussed, the 
7 ay = Silver Rente have experienced a fall, and all 
he other Rentes are rapidly rising, the Hungarian 
ate Rente being the one to profit most. There is, 
sien ca RT re ? — time when the conver- 
ae cami ae the Finance Minister decides 
reduced tar te _ ‘ration, the interest could not be 
But if he crill aie tan — per cent., from 44 to 4. 
coals seas a year longer, and, in the meantime, 

Payments have been resumed, it is possible 


that the Common R i 
ente might be red i 
of 31 per cent. g uced to an interest 
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* This is the average taken from the published returns of the 
company for the last seven months. 
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value of the respective shares, the capital of the El | 
Oro is equal to £1,485,000, and that of the Le Roi to | 
£250,000.. Thus, though the earnings mentioned above | 


Se: | would, in the case of the El Oro, be equal to 19 per cent. | 
on its capital, the yield would be only 14 per cent., | 
while in the case of the Le Roi the yield would be 93 per | 


a 
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cent. 
rH i . At the El Gro Mine there are about 500,000 tons of | 
UAE pee || ore in sight, which, in his opinion, is good. At the Le 
5 ee Roi it is reported there are also about 500,000 tons of | 
of ore in sight, which, in my opinion, is equally good. | 
The El Oro Mine, because it hopes to increase its | 
qutput shortly, is considered “to be something out of | 
the ordinary.” This remark applies with equal force to | 
the Le Roi, which is also about to increase its output. | 





fe eS To say that large discoveries of “ payable ore ”’ (as yet 
¥ Bi unknown) will materially increase the value of the 
El Oro Mine is an undeniable statement which would 
as 


apply equally well to Bethnal Green or Hampstead 
Heat 

He states that “the best gold mine in America, outside 
the States, is at present El Oro.” 
unnecessary. A man possessed of such definite informa- 
tion we can only regard with silent admiration. 

British Columbia at the present time stands at the 
the parting of the ways. She has passed successfully 
through the troublous times that all mining countries 
experience at the outset, and her day of well deserved 
prosperity is now at hand. In view of this, it is regret- 
able that such misleading and harmful attacks should be 
so needlessly circulated. 

Never was British Columbia so prosperous as 
present moment. The shipments for 1902 exceed those 
of the previous year by about 20 per cent.; freight and 
smelter charges have been considerably reduced; an 
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to be employed; the mineral tax, which hitherto has 
somewhat handicaaped the industry, will, it is reported, 
shortly be repealed ; the price of copper is 12} cents., as 
against 11 cents. at this time last year, and, in fact, 
everything is swiftly moving in the right direction, and 
| points to a bright future for the mining industry of the 
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in. 1 colony. Yours faithfully, 
it : , One CoNNECTED wiTH B. C. 

i ‘| London, W., January 14, 1903. 
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in Wotices of Books. 

r | qe Bourne's Insurance Directory, 1903. 

i | & Tuis annual publication appears for the first time 

He i= under the editorship of Mr F. Harcourt Kitchin, who 
- oe) apologises for somewhat hasty preparation owing to his 
; = | & desire to get the work issued as soon after January Ist 
ob as possible. In future it is to appear on that day, or as 
A near to it as circumstances will permit. Mr Kitchin has 


not introduced all the new features he has in view, but 
has, nevertheless, he states, prepared careful summaries 
of the principal classes of ordinary life business transacted 
by all the life assurance companies of the United King- 
dom, with their special features. Attention has also 
been given to fire, marine, accident, and miscellaneous 
insurance. For the next issue a column is promised 
showing the average rate of interest, less tax, earned by 
each company in the last year. Under the energetic 
new direction, Bourne’s assurance publications may be 
expected to enter upon a career of extended usefulness. 
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adequate supply of coke is ensured; new processes for | 
further reducing the costs of handling the ore are about | ¢;o each. T 


Constructive and Preventive | 


Our Benevolent Feudalism. By W.J. Ghent. (New York) 
(London) Macmillan | 


Bourne's Insurance Directory,1903. (New Series.) Edited 
by F. Harcourt Kitchin, B.A., A.LA. (London) 
Efhngham Wilson. 

The Edinburgh Review. (No. 403.) January, 1903. 
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WEW LOANS AND NEW OOMPANIES. £ 

The new issues of the current year, exclusive of vendors’ oF 

shares, &c., have been as follow :— < 

Capital Applications. = 

Amount First eS 

Nominal Offered to Payment Further ho 

Capital. the “ome. am. Liability gr 

z ’ 

Amount previously recorded.... 1,984,392 to 

Issues of the week— th 

Goldfields of Matabeleland . 75,000 .. 75,000 .. 9,375 .. 65,625 || au 

Horley District Gas ............ 2,500 .. 2,500 .. 250 2.250 | re 
Smith (Frank) Diamond Estates i 

and Exploration, £1, at £3} 25,000 81,250 81,250 .. = 

| *Great Northern, Piccadilly, and se 

Brompton Railway, £10 . .. .2,000,000 2,000,000 .. 200,000 ..1,800000 || gr 

ve es, $158,750 .. 290,875 ..1,867.875 | é 

* Partly subscribed abroad. | t 


















scription, through Messrs Speyer Brothers, a portion of the 
capital of the “Yerkes” tube railway. The total capital is 
£4,825,000, in {10 shares, with power to issue £1,608,000 
debentures. 


Total offered for subscription to date, Total offered for subscription for the ye 
in— whole year— w' 
BEES 0.50 wevcccncrseveves © GANAS IAB) BGG. .ccccccccccccrccese £153,811,987 st 
i cancinhaitne ew 10,484,976) 190)... eee e ecco: 159, 358,498 
SD ksctwehesnestvecsese 6,868, |) PR Sabheeess qeevesoee 165,499,294 
BEEP opaeseesqponses sosep SOBDABL | «BBD... .onreresesevecees 133,169,724 hi 
_ Reendranchet halt nate SREIROL DEIR -o ssnccnsccessceseye 150,173,365 m 
I, 
al 
NEW CAPITAL ISSUBS. sh 
Norwich Corporation.—Letters of allotment for the ; 
issue of £354,153 £3 per cent. redeemable stock have been tt 
posted. The total amount applied for was £505,570, and | e 
applicants for {1,000 and under receive allotment in full; |} a 
those above that amount about 62 per cent. of amount |} te 
applied for. . I w 
New River Company.—Tenders for £250,000 debenture || a 
stock D were opened on the 15th inst. The applications |) if 
ranged in price from {99 2s 6d to {97 (the minimum), }} a 
Tenders at {97 3s will receive about 94 per cent. of the |} ¥ 
| amount applied for, those above that price being allotted in 
full. The average price obtained was {97 4s 1d. 
_ Great Northern, Piccadilly, and Brompton Rail- | 
way Company.—This prospectus offers for public sub- | 
i 
| 


The present offer comprises 200,000 shares of 
hey are called ordinary shares, but are really 
4 per cent. cumulative preference shares. The prospectus 
does not make this particularly clear at first sight, since it is 
nowhere specifically stated that the shares are not entitled to 
| the surplus earnings of the railway above 4 percent. The 
ine is, however, to be leased to the Underground Electric 
Railways Company of London, Limited, at a rental of 
4 percent. on the debenture and share capital of the railway 
| company as from time to timecreated and issued. The Under- 
| ground Electric Company receives 162,500 ordinary shares, 





which are practically deferred shares, entitled to all the net 
earnings after providing for the 4 per cent. dividend on 
£3,200,000 preference capital. The security for the 4 per 
cent. dividend on the shaies now offered consists of—first, the 
| net earnings of the railway, which will not, however, be com- 
_ pleted and in full operation until 1907. Next, the shares have 
|the guarantee in perpetuity of the Underground Electric 
| Railways Company of London, Limited, which has, it is 
| Stated, a fully-subscribed capital of £5,000,000, of which one- 
_halfis paid up. The route traversed by the railway is from 
| Finsbury Park to King’s Cross, Holborn, Piccadilly, and 
| Earl’s Court, a district which is throughout densely populated, 
| and greatly in need of travelling facilities. By its connection 
| with the District Railway and the London United Tramways, 
the railway will afford great conveniences for cross-London 
and inter-suburban travel. The board contains names that 
| will command respect. The lists, which will be opened 
simultaneously in London and Amsterdam, will be closed on } 
or before Thursday, January 22nd. ‘ 
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MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY (1902), LIMITED 


The statutory general meeting of the shareholders in the 
| Robinson South African Banking Company (1902), Limited was 
held on the 12th inst., at the offices, 1 Bank Buildings, Loth- 
bury, London, Mr J. B. Robinson (the Chairman) presiding. 

The secretary (Mr Charles F. Carrington) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—This meeting, as you 4 
aware, is a statutory meeting, and the business is purely formal. 
This meeting has been called in conformity with the provisions 
of the Companies Limited Liability Act, which enacts that 4 
meeting of shareholders shall take place within three months 
after the incorporation of the company. There is not much 
to be done at this meeting. We have only to conform with the 
law, and it is for this purpose that you have been called together 5 
but I will take this opportunity of drawing your attention to the 
business done by the old bank during the seven years that Mt 
was in existence, as well as the position of the new bank. The 
old bank was formed in August, 1895, with a capital of 
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in shares of £4 each, but we did not begin active 
£3vations until the 1st Kise in the same year. e capital 
of the present bank is now £1,500,000, in 41 shares, and the 
assets of the bank representing this amount are made up of 
cash in hand, as well as certain other investments which we 
hold, consisting of C onsols, mining shares in the Robinson 
sroup of mines, as well as some other investments. As | 
told you at the last meeting of the old bank, I felt quite confident 
that we would start the new bank under the most favourable 
auspices, and I feel sure that we shall be able to do a very 
remunerative business. I may state that, although we have had 
a good many difficulties to contend with within the period of 
seven years that the old bank was‘in existence, yet it must be very 
gratifying to the shareholders to know that after receiving the 
2 per ee, which we now intend to return to them, as well as 
i amount that they have received in dividends during the seven 
years, we shall have paid back very nearly the amount of the 
whole capital of the old bank—namely, three million pounds 

erling. : 
n The position, therefore, is as follows :—The shareholders will 
have had returned to them in seven years’ time nearly three 
millions of money, and they still hold to-day in the new bank 
1,¢00,000 shares of £r each. The £1 shares of the new bank 
are standing to-day in the market at something like £1 15s per 
share, and I have no doubt that when the South African share 
market becomes more active, these 1,500,000 shares will, when 
they reach £2 each, represent a further sum of three million 
pounds sterling. I feel, therefore, that you will now realise 
what a sound financial scheme it has been to reduce the capital 
of the bank and to pay out to the shareholders the amount of the 
reduction, because it enables us to return to them nearly the 
whole amount of the capital of three million pounds, whilst, 
at the same time, their interest remaining in the new bank will, 
if circumstances are favourable, eventually represent the same 
amount, and this, you must bear in mind, has all been done 
within the last seven years; and, further, this position has been 
attained in face of all the difficulties through which we have 
passed during that period. I have already drawn your attention 
to the fact that within two or three months after the formation of 
the old bank the political difficulties that occurred in South 
Africa prevented me from carrying out the schemes that I had 
in view in connection with the expansion of the bank’s business 
throughout the whole of the African continent. Moreover, we 
have also passed through three years of war, which, you will 
quite realise, has militated to a very great extent against the 
profitable working of our banking business. It is indeed a 
matter for congratulation to us all that we have done so well, 

in spite of all the difficulties to which I have just alluded. 

It is only about six weeks since our last annual meeting, when I 


and the £4 shares of the old bank then stood in the market at 
about £4 ss each. The position to-day is as follows:—The 


£4 shares that were worth £4 5s each six weeks ago are worth | 
to-day £5 10s per share, and this amount is arrived at as | 
follows :—For every share held by them in the old bank each | 
shareholder receives £2 in cash, as well as two shares of £1 each | 


in the new bank. These shares are standing to-day at £1 15s 
each, and this brings the amount for each old share to £5 10s. 


now connected with the reduction of capital of the old bank, as 
well as the formation of the new bank, we cannot but come to 


L myself, personally, cannot conceive anything more advan- 
tageous in an ordinary banking business than what I have 
achieved in adopting a scheme which I had formulated in my 
mind for some time past. I should have proposed this scheme 
to you long ago, but, unfortunately, on account of the war, 
I could not do it, and I had to bide my time until a favourable 
opportunity occurred which enabled me to carry it into effect. 
I may frankly tell you that I feel very pleased at having suc- 


ceeded in carry; : ao a ¢ 
iets tae a this measure, because it is clear to my | to concede any form of representative government, but that the 
Soins on ad a in the bank will benefit to a very | two States will have to be administered as Crown colonies until 

ent in the plan that I have formed for advancing their | the passive attitude of the Boer element changes to active loyalty. 


| I fear that if the two colonies are to wait until this active 


: : the | demonstration becomes a force in political questions in South 
g and adopting the important alteration | 


interests; and I may say that I fully appreciate the ready 


response which you made to the invitation to meet me for the 
purpose of considerin 


that we have made in the capital of the bank. It does, I may 


, Jy) great credit to the intelligencedf the general body of share- , after the war that we have had, and the determination that they 


holders, which I fully 

; y appre 
with whom it affords os 
a shareholder. 


It will be within your recollection that the old bank began 


ciate, coming, as it does, from men 


meeting I explained at great length the lines upon which the old 


bank had been form we 
ed, and it is exactl : 
as I then stated that we intend F Spee Ge steno: Heke 


the present bank. I ma’ 


in the old bank, y also tell you that my holding in shares 


$ rom the date of its formation, has con- 
on ae =a « hold a very much larger number of shares 
hanes 3 Sommaire ank was first formed, and many of these 


. £8 each. At th i 
fully stated all these points, and I aléo enputen aaa soctng ka 


h some of the shares ot into the h 
ands of th 
There was no public iesas of shares, but the men 


e very great pleasure to be associated as | 


to carry on the operations of | 
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who had met together and decided upon forming the bank had 
agreed to take up the number of shares in proportion to the 
amount of money which was put into the bank. I may further 
inform you that I bound myself down at the time not to sell 
any of my shares for eighteen months. The fact remains that 
I have not sold any shares, but, as I have already informed you, 
I have bought a considerfable number over and above my original 
holding in the bank. As a further corroboration of my state- 
ment, I will just read to you what I stated at the statutory 
meeting that was held immediately after the old bank’s forma- 
tion on the goth December, 1895. This is what I said :— : 

‘* 1 come to another point, which is rather of a personal nature. 
It has been said that I have sold my shares. Now, I want to 
give that an emphatic denial. It is absolutely untrue. I have 
not sold a single share. I possess the same shares that I held 
on the day that I formed the bank, and, in addition to that, I 
hold many thousands more. I offered to purchase from the 
French group 25,000 shares, for which I offered my cheque at 
£8 per share. All I could get was 10,000, and for which I gave 
my cheque for £80,000. Besides, I bought several thousands 
more. I] am now in a much stronger position than I was on the 
day I formed the company.” 

This clear statement, gentlemen, on my part, will, I think, be 
quite sufficient, and I need say nothing further on this matter, 
except to add that my holding in the bank to-day is even stronger 
still, as I have bought a great many shares since J] made this 
statement, and I may further state that there was nothing te 
prevent me from selling my shares after the 18 months had 
expired, or from doing so now, or at any future time if I may 
think fit to do so, but it so happens that I have increased my 
holding in the bank. I now come to the prospects of our present 
bank. As I have already informed you, this bank starts under 
the most favourable auspices; and I feel confident that when 
the atmosphere becomes clearer in South Africa, and matters 
have to a certain extent settled down, our business -will increase 
very considerably ; and there is every possibility that South 
Africa will advance as soon as a better feeling has been estab- 
lished throughout the whole country. 

Now, as regards the position of South Africa, I do not think 
that the time has yet arrived to enter into this matter very fully, 
much as I should like to deal with the position of affairs in Africa 
at the present time. There can be no doubt that the presert 
position of affairs in South Africa is of paramount importance 
to Great Britain, and the sooner the pacification of the country 
is brought about the better it will be, not only for the inhabitants 


| of that’ country, but it will in a great measure settle the public 


mind in this country as regards the future expansion of the wh Is 
of South Africa, and its value to the British Empire. We have 


| read in the public newspapers accounts of Mr Chamberlain’s 
introduced to you the scheme which we have now completed, | 


progress to Pretoria since his arrival in Natal, and, a'though 
his task has been a very easy one as far as Natal is concera-d, it 
is quite evident—as everyone, indeed, knew who had ‘tho teast 
knowledge of South African affairs—that, as soon as he set his 
foot upon Transvaal soil, the problem before him would become 
more difficult. To my mind, the difficulties there would not be 


so great if they were approached and dealt with in a proper and 


| statesmanlike manner. (Hear, hear.) In fact, I may +ay that, 


é | from my own personal knowledge, the difficulties there, as well 
You will thus see that within the six weeks to which I have | 


referred our shareholdings have appreciated by nearly £1,000,000 | 
sterling. If we, therefore, review the circumstances which are | 


as the diversity of opinion amongst the various sections, could 
be settled and brought into harmony in a very short time if 
the Imperial Government would regard matters in a proper I'¢ht, 
and establish a form of government which would meet the 


| requirements of the country. For the Imperial Government to 
the conclusion that the whole matter is, as I informed you it) 


would be, a sound and profitable scheme to every shareholder. | 


believe for one moment that they can rule and govern any por- 
tion of South Africa from Downing Street is a very serious delu- 


| sion to labour under, and the sooner they are undeceived on 
| this point the better it will be for the welfare of South Africa, 


as well as for the bonds which unite that country with Great 
Britain. 

From the cabled reports which have reached this country, it 
would appear that the Colonial Secretary has stated that until a 
certain section of the Dutch element becomes more active in its 
loyalty towards the Crown it will be impossible for this country 


Africa we shall have to wait a very long time. Knowing the Boer 
character as I know it, it appeals to me with much greater force, 


have shown throughout the whole of this war, and I feel confident 
that they will not become at once effusive in their allegiance or 
loyalty to this country or the British Crown. I do not wish for 


operatic u | one moment that it should be inferred that the Boers will become 
ine ations on the rst October, 1895, and our first statutory meet- | 


was held on the oth December in that year. At that) 


restive or take up an antagonistic attitude towards the rulers of the 
country, and I feel quite sure that if they were left alone and fairly 
dealt with they would quietly continue to carry out the duties de- 
volving upon them as fellow-subjects of the British race. It is not 
human nature to expect that these men, who have fought so tena- 
ciously for the independence of their country, will all at once 
throw their rifles aside and their hats in the air, and shout in 
favour of the victors with whom they have carried on a bitter 
struggle during a period of three years. (Applause.) Sentimert is 
at all times a powerful lever in the human mind, and it was senti- 
ment and the love of country and freedom that made these men 
fight so resolutely for the independence of their country. These 
facts must appeal with great force to every right-minded person 
who has considered the problem which lies before us in South 
Africa. It was all very well, immediately after the war, to carry 
on the government of the country as a Crown colony, but now 
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the position has altered very considerably. Most of the 
inhabitants have returned to the country, and there is a great 
deal of energy shown in the development of its resources ; and 
all that is required to complete the greater scheme of develop- 
ment, which is not confined to one particular locality, but will 
extend throughout the length and breadth of the land, is that 
the country should become settled, and its laws be administered 
in a sense that will satisfy the sentiments of the people, and 
enable those who are anxious to take part in its expansion to have 
that feeling of confidence which is so essentially necessary in 
a country which possesses such marvellous resources. It is true 
that mining operations have been resumed to a certain extent, 
but the greater number of the mines are yet unworked. Besides 
the mines which have already been opened up, and were at work 
before the war began, there are immense tracts of country which 
require to be exploited ; and for this purpose it is necessary that 
we shall not only have there a population of energetic men, but 
it is also requisite that capital should be tempted to embark 
in ventures which would be so promising if all doubt had bee 
removed as to the future administration of the country in connec- 
tion with the important questions which are agitating the public 
mind in both States. It is impossible to establish this confidence 
and to administer the countries with the present form of govern- 
ment which we have there. (Hear, hear.) It cannot be regarded 
in any other light but that of an autocratic form of government, 
which will militate against the advancement of the States. At 
the present moment the administration of affairs is placed in the 
hands of one, man, with a few of his colleagues. They promul- 
gate laws, whith they no doubt consider advisable in the interests 
of the country, but I maintain that no laws can be considered 
as satisfactory unless the people of the country have a voice in 
its affairs, and are allowed to express their opinions on any 
legislative enactments which have a direct bearing on the 
prospects of the country, as well as their own interests. 

I do not wish at the moment to refer to any of the measures 
that have been promulgated in the two States, but from my own 
knowledge, and from the accounts which I have received from 
there, it is quite evident that the present state of things cannot 
continue. lt have refrained from saying anything about these 
matters until Mr. Chamberlain has had an opportunity of dealing 
with all the questions that will be brought to his notice in both 
of the States, but I think the time has now arrived when anyone 
having large interests in the country should give his opinion, 
and plainly express his views as to the position of affairs 
there. There is no doubt that the present administration ed 
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affairs in the two States is unsatisfactory, and it is quite evident 
that it will remain so, as long as the public are excluded from 
taking part in shaping the laws of the country. This state of 
things may suit a certain coterie out there who are trying to 
get matters settled on lines that will suit their own private views. 
There is no doubt that this coterie has been at work in the 
Transvaal for some considerable time, and so long as they retain 
the power of influencing the Government there, the state of 
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a things will remain unsatisfactory, and we shall never have peace 
f established in the country on a sound and lasting basis. Their 
2 aim is to obtain a financial and political power in both States, 
’ aa and, if possible, throughout the whole of South Africa, so as to 
if make every other interest subservient to their own. I have only 
Wi one desire, and that is to see South Africa at peace, because I 


feel confident that its possibilities are very great indeed, and 
that, as an integral part of Great Britain, it will eventually 
become of immense value to the British Empire. (Applause.) © 
We have, I think, had quite enough of the much-vaunted 
““ Empire-building ” in South Africa. To my mind, it has been 
; nothing more or less than an attempt at Empire-breaking. It has 
4 already cost this country two hundred and fifty millions ot 
2 money, besides the valuable lives of many of its subjects, and 
I think the time has arrived when we should approach the ques- 
tions in South Africa in a calm and impartial spirit, and 
endeavour to conciliate the conflicting elements there on a broad 
basis. Our policy should be one of “give and take” to the 
fullest possible extent in that country. I am well aware that 
Mr. Chamberlain at the present moment is carrying a good deal 
of hay on his fork, and I do not, therefore, wish to enter into 
details as regards the present state of affairs in South Africa. 
it would be unwise to do so, as he is there at present to investi- 
gate the circumstances of the country and to make himself per- 
sonally acquainted with the needs and requirements of the 
people. All I can say is this—that I sincerely trust the outcome 
of his visit will benefit South Africa and the British Empire 
by consolidating the conflicting elements there and establishing 
| a cohesion amongst the people which will bind them together 
to work in harmony and to carry out loyally the task that is 
before them in establishing peace and a feeling of contentment 
which will be the means of consolidating the Empire and of 
| formation. But I cannot desist from referring to the all- 
| important question of self-government in the two States. It will 
be, Im my opinion, the means of satisfying the inhabitants of 
| the country and relieving Great Britain of a great deal of 
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establishing a feeling of loyalty which will be a most important 
element in the future expansion of the African Continent. This 
I feel sure, can be done if the problem with which we are con. 
fronted in South Africa is dealt with in a proper spirit, and J 
am quite sure that if this is done all the difficulties in the 
country will be swept away within a very short time. 

1 have already said that I do not wish to go into details 
because it is, in my opinion, inadvisable to do so, or to say too 
much at present; and as these great questions are now under 
consideration and are being dealt with, we had better leave 
them alone until the outcome of the interviews which are now 
taking place become known and are published for general in- 
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anxiety. We have at the present moment in the Transvaal ang 
Orange River Colonies a very energetic race of men. 
know the requirements of the country and what is wanted there; 
and, as long as they have no voice in the administration of 
affairs, they will always regard this as a grievance and a stron 

agitation will be kept alive throughout the whole of South Africa. 
It is, therefore, clear that in the interests of the Empire a 
measure of self-government should be accorded to the people of 
the States as soon as possible. I advocated this course in letters 
that were published in the newspapers here some twelve months 
ago, as my knowledge of the country enabled me to forecast that 
the attempt to rule two States possessing the potentialities of the 
Transvaal and Orange River Colonies at a distance of 7,000 
miles from Downin, nd 
tent, and prevent the countries from achieving what we all 


They 


Street would be bound to breed discon. 


desire to see; and that is, a peaceful settlement, and a strong 


determination to push forward the development of these great 
tracts of land for the benefit of the inhabitants of the countries, as 


well as for the trade and commerce of Great Britain. 

I will not say anything more at the moment. As I have already 
said, I sincerely trust that matters will be arranged during the 
Colonial Secretary's visit, and I cannot conceive how any states. 
man can possibly fail in bringing about these great results when 
he becomes acquainted with the circumstances of the country 
and its people; and, knowing as I do that he will have every 
opportunity of acquiring this information, I feel that the unity 
of the various sections and the final settlement of South African 
matters must be achieved. I have, as you are aware, on several 
occasions at our bank meetings, informed you that I am con- 
fident that the taxation of the countries will be very mild. It 
cannot be otherwise, or the position of affairs will become even 
worse than it has been during the last few months, as it would 
stop the whole progress of the two States, as well as seriously 
injure the surrounding colonies. The Colonial Secretary has 
already intimated at Pretoria that it is not the intention of the 
Imperial Government to impose any taxation on the two countries 
to which the inhabitants may object, and this forecast I made 
two years ago, when I dealt with this matter at great length 
at one of our meetings. Although, for certain reasons, I have 
not on this occasion entered into details in connection with what 
is going on in the two States, yet I am firmly resolved—should 
it be necessary—after Mr. Chamberlain’s visit to South Africa, to 
enter very fully into all questions connected with the present 
state of affairs in that country. (Applause.) This concludes the 
business of the statutory meeting, and I thank you, gentlemen, 
for your presence here to-day. 

A vote of thanks having been passed to the chairman for his 
address, the proceedings then terminated. 





HUMPHREYS, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Humphreys, Limited, was held on the sth instant at the 
Registered Office, Knightsbridge, London, Colonel J. Charlton 
Humphreys (the chairman) presiding. 
official report of the proceedings: 


The Chairman in moving the adoption of the report and } 


accounts said: 


Gentlemen, It is with much pleasure that I am once again | 


able to report to you a successful year’s working, and I feel 
sure that you will be well satisfied. The accounts of the past 
financial year have been duly posted to each shareholder, and 


you have doubtless by this time perused them ; it is not, therefore, { 


necessary for me to go into details with which you are already 
familiar, but I should like as usual to touch upon one or two 


points in connection with the working of the business, and the } 


general position of the company. 

By reason of the new arrangement of our works in the Bucking- 
ham Palace road, we have now, instead of the two wharves, oaly 
one, this being of greater size and much more convenient than 

| the two formerly were, and we have in this way a building thet 
is one storey higher than heretofore. The old building, which 


was formerly used as works offices, has been demolished, and 4 


building of four storeys has been erected in its place. We are, 
therefore, now in a much better position to execute orders expedi- 
tiously and with greater convenience to ourselves, and are able 
to cope, without difficulty, with large or small contracts. The 
special construction of iron buildings, and work in connection 
therewith, still continues to be the principal business carried out 
by the company. : 
As regards the financial &ffairs of the company, it is satis 
factory to me to be able to say that in this respect we are still 
in a firm position, and it will be the constant aim of your direc- 
tors in the future to keep the company on the same satisfactory 
footing. The reserve fund of the company to-day stands at the 





to next year’s account. Your directors have always deemed it 
| prudent to build up a substantial reserve for the benefit of the 
company, and having done so they feel perfectly justified ™ 
| declaring a substantial dividend each year. I feel sure that this 
policy of dividing the profits is one which meets with your ap- 
proval. The shares of the company have attracted the attention 


of the general investing public, and are being dealt in at 4 


| premium on the Stock Exchange. 


to that which I consider a prominent factor in regard to the 
| position of the offices of the company in Knightsbridge. I allude 


to the construction of the new Tube Railway connecting Knights } 
bridge with the City; this is now already in course of being | 


made. This will bring Knightsbridge in direct and swift com 
munication with practically every part of London. 


The following is the | 


| sum of £20,000, in addition to the large amount carried forward | 


Before closing my remarks I would like to call your attention f 
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The Chairman here called. upon the secretary to read the 


auditor's report, and this having been done, moved the following 


resolution : —‘* That the directors’ report and ee ats the 
ear ending November 30, 1902, be received and a opted.” 
air E. R. Robson seconded the motion, which was carried 
eT Chalton Humphreys next moved that the declaration 
by the directors of dividends at the rate of 12 per cent. per — 
on the preference share capital, and of 15 per cent. Be pe as 
on the ordinary share capital, both less income-tax, o Ss 
tioned, and the appropriation of the balance by carrying : same 
forward to next years account less income-tax and less the sum 
of £250, which it was proposed to write off ‘‘ furniture account, 


roved. ; 
othe resolution was seconded by Mr Margetson, and carried 


nanimously. 
pie jeaus moved that Mr M. Newton Jacks be re-elected a 


irector of the company. ; 
Or Chandler aes the motion, which was carried unani- 
it SIV. i 
a aie moved that Messrs Turquand, Youngs, and 
Co. be re-elected auditors of the company. 
This resolution was seconded by Mr Robson, and carried 
nanimously. 7 
P The Chairman then asked Mr Back, one of the directors, to 
explain to the meeting the reason for making the proposed 
alterations in the company’s articles of association. : 

Mr Back thereupon stated that the directors were advised 
by counsel that under the company’s articles of association as 
at present existing they had no power to carry forward a 
balance to the credit of profit and loss acount, but should 
divide the whole of the profits unless they transferred the 
balance thereof to reserve, that this was contrary to the prac- 
tice in most businesses, which was to carry forward a balance 
of profit and loss, after paying dividends and placing to reserve 
what was thought fit. That the proposed alterations would 
enable the directors to continue the ordinary business course, 
but that if the articles were not altered, counsel advised 
that it would be necessary to carry the balance to the 
credit of profit and loss account to the reserve fund, 
and then to transfer it back again to profit and _ loss 
account, before such balance could be dealt with as an 
ordinary carry forward. That the inconvenience of this 
course was obvious, as it would appear that the company was 
constantly drawing on its reserve fund in order to maintain its 
dividends, although such would not in reality be the case, and 
an undesirable appearance might be given to the company’s 
accounts. Mr Back concluded by moving that the articles of 
association be altered by inserting in clause 116, immediately 
before the words “ shall be applicable,” the words, “less what 
the directors place to reserve, and less what they determine to 
carry forward,” and by adding at the end of clause 117 the 
words, “‘ Any profit of one year carried forward shall be treated 
as profit of the next following year for the purposes of clause 
116,” 

Mr Busby seconded this resolution, which was carried unani- 
mously. 

After a vote of thanks to the chairman, the directors, and 
staff had been proposed by Mr Chandler, seconded by Mr Mar- 

etson, and carried unanimously, 

The Chairman returned thanks, and the meeting then ter- 
minated. 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 
The annual general meeting of the shareholders in the Stock 


‘onversion and Investment Trust, Limited, was held on the 
16th inst., at Winchester House, London, the Marquis of 
‘weeddale (the chairman) presiding. 

The secretary (Mr William Spens) having read the notice con- 
ening the meeting, 

The Chairman said: I have now to ask your approval of the 


eport and accounts. They do not, as you have, no doubt, 
oticed, compare favourably with those that we submitted to 
you last year, inasmuch as we have to recommend a dividend 
f only 554 per cent., as compared with the 7% per cent. in the 
previous two years. I do not think that gentlemen who have 
vatched the course of business in the past year will have been 
urprised at this result, the circumstances of the year being 
both peculiar and disappointing. The first five months saw a 
Ontinuance of the war, further large demands for money, and 
general dulness and depression, not at all calculated to conduce 
© successful business. Then came hopes of peace, and we 
made some purchases which proved very successful, so much 
» that, coupled with a large increase in the value of our 
“curities, we did not hesitate to declare an interim dividend of 
» per cent., in the full belief that we should, in the course of 
© year, be able to pay at least as good a dividend. Unfor- 
penal, this was not realised. A relapse occurred in prices, 
~ rate charged on loans and advances rose, and has con- 
a em 4 percent. With such a rate, it is quite natural 
fe billet ae for high-class securities should be a dull one. 
at with “th is will be merely a temporary state of things, and 
aarp io sestosntion of peace and the final settlement of 
ala ‘will one results from the leading railway com- 
a md end to improve our securities, and with it our 
p shareholders profitable business. I think it may be of interest 
bok ae ia > know that.if prices only came back to the 
preciation i a were before the war, then, so far from 
a eee re the alue of our securities, we find, from calcula- 
to Deamiiar the value of securities in the first three heads, 

. 31, 1898-7-6, that in each of these groups of 
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stocks we would secure, not mz the book value, but a con- 
siderably increased in value. The general investment ‘busi- 
ness of the company has proved very successful. The re- 
turn obtained from the investments under the last four heads 
in our investment-list have been no less successful, while the 
depreciation affecting them in the aggregate is very smalil— 
only some 4 per cent.—which, as they are mainly investments 
whose market is in this country, may be regarded as mainly 
due to the prevailing dulness. In this branch of business you 
always expect some losses. Securities yielding a higher interest 
may occasionally go wrong, but we never hesitate to at once 
write off any securities that show that they are no longer of 
value. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr H. W. Foster, M.P., seconded the motion, which was 
carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


WHITE’S CONSOLIDATED COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in White's 
Consolidated Company, Limited, was held on the 12th instant at 
the Cannon street Hotel, London, Sir John C. Willoughby, Bart. 
(the chairman), presiding. 

The acting-secretary (Mr J. E. Baughan) having ‘read the 
notice convening the meeting, 

The Chairman stated that the report for the year to June 30, 
1901, was in order and the annual meeting could have been held at 
the usual time, in December of that year, but as at that moment 
negotiations were in progress for the raising of fresh funds to pro- 
vide for the further development of the company’s property, it was 
considered advisable to postpone the meeting until the negotia- 
tions had been completed. Owing, however, to the unsatisfactory 
state of the South African market, it was only towards the end of 
November last that the negotiations were concluded most advan- 
tageously for the company. It was then decided to delay the 
meeting until the accounts for the year ended June 3oth last.should 
be audited. In regard to the accounts, the net indebtedness of the 
pone? was about £17,000. By the end of the month they 
would be in a position to pay off all liabilities, and with ample 
funds in hand for some time to come, to proceed with the develop- 
ment of two or three mining properties of great promise. The contin- 
gent liability of £5,000 was on account of a guarantee by the company 
of a loan to the Redand White Rose Gold Mining Company; this had 
since been repaid. The investments were only taken at cost. They 
were represented by about 63,000 shares in various undertakings, 
and, even at the present market values they showed a very con- 
siderable appreciation above the price shown in the balance-sheet. 
During the last two years of enforced inaction expenses had been 
cut down to the lowest possible figure. When the company was 
formed in 1896 to take over and amalgamate the various holdings 
in Rhodesia of the Rathcline, Inyati, and Paulet syndicates the 
actual cash subscribed for working capital amounted to less than 
£50,000, and owing to the stormy events of recent years, no favour- 
able opportunity of raising further funds had occurred until quite 
recently. With the small amount of cash at their disposal the 
board had developed the Red and White Rose Gold Mine, now 
formed into a separate company; they had sold 1o claims to the 
Sabi ea ey Mining Company for shares in that company; 
and they had subscribed for ro,ooo shares of that company’s 

working capital at par; they had also subscribed for shares in the 
Tuli Coal Synaicate, ard had spent about {12,000 on buildings in 
Salisbury and Bulawayo, from which a fair income had been 
received ; provision had been made for the payment of quit rent 
and other expenses ; and about 33,000 fully paid shares of the Red 
and White Rose Gold Mining Company had been distributed 
among the shareholders as a bonus of 10 per cent. on the issued 
capital of the company. The board had procured {60,000 by an 
issue of 6 per cent. debentures, the greater part being taken up by the 
Charter Trust and Agency, which would shortly have a represen- 
tative on the board. The present financial position was that after 
paying off all creditors the company would have in hand about 
£40,000 in cash available for immediate developments. It was 
intended shortly to start work in the Great Belingwe, the Bessie, 
and, possibly, the Bannockburn claims, besides undertaking pre- 
liminary prospecting work on various other properties. The work 
already undertaken on the Great Belingwe and the Bessie claims 
had given highly encouraging results. The recent visit to Rhodesia 
of Mr Beit and Dr. Jameson, two of the directors of the Chartered 
Company, should have very good results. It had brought them into 
close touch with the present conditions and requirements of the 
country, and they had met everybody in a most liberal spirit, He 
felt satisfied that the company was at last in a good position ; its 
issued capital of £336,000 was, comparatively speaking, a small 
one, considering the extent of the mining and land areas it owned 
and controlled. Work could now be carried on in Rhodesia at 
about half the cost of such during the past three years, and the 
funds now in hand should suffice to thoroughly prove two or three 
properties for flotation, and to carry out preliminary prospecting 
work on several more. Provided that this work gave favourable 
results, as, so far, they had every reason to expect it would, the 
flotation of one or two subsidiaries should pe this company ina 
strong position, for any such flotations, while recouping them more 
or less incash for any outlay incurred, and thus providing funds 
for further new developments, would give the company large blocks 
of shares, which it was to be hoped would become dividend-paying 
before long. He had always maintained that no properties of any 
other Rhodesian company were more promising, and their consult- 
ing engineer, Mr Roberts, confirmed his opinion. In conclusion, 
the chairman moved the adoption of the report and accouuts, 
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Captain the Hon. C. J. White seconded the motion, which was 
carried unanimously. 































































motion for the re-election of Sir John Willoughby was submitted 
to the meeting, and unanimously agreed to. 












































hardly got into the saddle when the war broke out, and his 
services were immediately required. He, therefore, went away, 
leaving everything at a moment’s notice; he did not even have 
time to transfer his powers of attorney to anybody else, and it 
was only by telegram we learned that he had left, and we did 
not know when he was going back again. At that time we had 
a Mr Roberts, who is well known in Rhodesia, as our consult- 
ing engineer, and you will see by his report, which is not a very 
lengthy one, what properties he tackled and the amount of work 
he carried out. You will see later on, if you read the report, 
that our present mining engineer, Mr Van Wagenen, also re- 
ports on these properties, and speaks of them very favourably ; 
but, as I say, sufficient work has not been done on any of our 
properties for.us to say that any one of them is a valuable pro- 
position which will turn into a mine in future. Mr Van 
Wagenen has reported upon 365 mining claims which he calls 
valuable, and in saying valuable he means that they are likely 
to turn out mining propositions. I need hardly tell you that 
if you have 365 mining claims it is highly probable that several 
of them will turn out to be very satisfactory mining proposi- 
tions. But beyond those he gives a report of another lot, 
making altogether 820, which he has already inspected, and 
which he considers very promising propositions. Mr Van 
Wagenen, of whom we had the highest recommendations from 
America, and who is a gentleman of large experience there, has 
satisfied us that a great many of our properties are very valu- 
able, and are likely to prove good mining propositions in the 
future. He goes further, and recommends us to spend a cer- 
tain sum of money on those he thinks ought to be dealt with at 
the earliest possible moment. But he has another scheme, 
which is referred to in the directors’ report; it is a way of 
dealing with mining propositions scattered, as some of ours 
are, which is very familiar to those who are interested in 
mining both in America and Canada—namely, to establish a 
central mill, and to bring the ore from mines within a reason- 
able distance to one centre. He thinks the scheme is very 
feasible. It is referred to in the report, but it has not yet been 
finally fixed upon. We hope, however, to carry out that idea, 
which will necessitate, I think, the formation of a subsidiary 
company, in order to establish the mill and to carry out that 
work. You will see from the report that we have a very large 
number of stands, and we have evidence that their value is 
increasing every day. We know that a good many stands in 
Salisbury have changed hands quite recently at a very consi- 
derable advance upon the assessment value, and there is still 
a growing demand. Salisbury, owing to its position, and in 
view of the railway communication, is destined, I have not the 
smallest doubt, to be a very large town in the near future, and 
we look upon the stands which we hol@ there as a very valuable 
asset indeed. With regard to the land, of which we have a very 
large area, it is rather difficult for one manager to look after a 
very large area of ranching land—farming land, if you like to 
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call it so—as well as mining claims. The two industries 
ranching and mining are so absolutely different, that it re 


experience, what he thinks of the 
He is familiar with some of our mining propositions, and with in th 


business having been transacted, 


ciated Northern Blocks (W.A.), Limited, was held on the 16th 
instant at 
Landau (the chairman) presiding. 


convening the meeting, 


the report and accounts he need not go into an analysis of the 
figures, nor weary them with technical details, for it would be 
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The re-election of Sir John Willoughby as a director having | one head for each department. We have a scheme on feet os 
been by Captain the Hon. C. J. White, and seconded by | which I cannot go into at the present moment, for forming a rope 
Mr W. Cunningham Cass, ranching company to take over our land on what we consider eepet 

The Rev. Randle Feilden proposed that Sir John should stand would be very satisfactory terms to the company, so as to make | many 
aside from the board on this occasion, remarking that he was a | that an entirely different department from the mining propogi. | goork 
director of a great many companies. While the shareholders had | tions. That, I hope, when we meet next will be carried oy, mane 
nothing to do with the income which Sir John received from those and if it is on the lines we have already sketched out, I think waste 
companies, they had a right to question whether he could devote | the shareholders will be very well satisfied with the result. | | pictu 
to the business of this company the time which that business | may say that with the extension of railway communication | one, 
demanded. They would, he thought, do quite as well with one | throughout Rhodesia, and with what we believe will be better | read 
less upon the directorate, unless the director in question was a | prospects in regard to labour, I believe we are entering upon traliz 
gentleman proposing to spend a considerable amount of his time | @ time when we may look forward to very much more rapid | other 
in Rhodesia. progress than has been made in the past. I think that is the | Aust! 

Mr Line; I think it would be a very unfortunate thing for this | opinion of all those who know the country thoroughly. I am these 
company if Sir John Willoughby’s name were not to continue at | going to ask Major Johnson, who, I am very glad to say, has | that 
the head of this company. I think the shareholders generally will | been induced to join the board recently, and who has had a | The 
be quite adverse to the pro ; very large experience in Rhodesia for a number of years con. | Aust 

There being no sonouiae to Mr Feilden'’s proposition, the | nected with mining and other work, to tell you, from his own £38; 


prospects of the country, i tion 


A vote of thanks to the chairman and directors terminated | our land, and he will be able to tell you from his own experi. amo 
the proceedings. ence what he thinks of the future of the country. In conclu. | £3,4 
seidaliaihlies sion, the Chairman moved the adoption of the report and | | distr 

accounts. | £14 

FRENCH SOUTH AFRICAN DEVELOPMENT COMPANY, LIMITED. Mr B. Weiser seconded the motion. | | an il 
The fifth annual general meeting of the shareholders in the Major F. Johnson stated that he had formed a high opinion of | char 
French South African Development Company, Limited, was | the ultimate value of their principal properties. He had known | to £ 
held on the 14th inst. at the Cannon street Hotel, London, | many of them for a long time. The company’s working capital | plau 
Major W. T. E. Fosbery ~~ chairman) presiding. had never been proportionate to the assets which they held, | had 
he acting secretary (Mr J. E. Baugham) having read the | and the only policy open to the directors was to form sub. | goor 
notice convening the meeting, sidiary companies for the development of various claims, | j wou 
The Chairman said: You will see from the report that there | During the past three years, however, the formation of such | } whic 
has not been a great deal of development work carried out, and | companies had been out of the question. The two main diffi. fron 
the reasons are really too obvious for me to dwell upon them— | culties which had stood in the way of successful mining in was 
the difficulty of labour, &c.—but what I want to say particu- | Rhodesia—transport facilities and the inadequacy of native p satin 
larly is this, that this company, unlike other companies, had | labour—were on the point of disappearing. The splendid but 
one particular difficulty to contend against, which set us back } policy of railway extension, which the British South Africa } shor 
for more than six months. Just before the commencement of | Company were actively engaged in carrying out, was gradually jae 
the war we had secured the services of a gentleman who, we | reducing the cost of transport and benefiting the mining centres live 
thought, was admirably qualified to take charge of our pro- | generally. The native labour qtiestion had been a pressing 1 a 
perties—a gentleman named Mr Smitheman, who is pretty well | one ever since the occupation of the country by the British. aay 
known in South Africa to-day. He had had a great many years | Mr Chamberlain was reported to have said that there was oe 
of experience in the country; he spoke fluently a number of the | plenty of room for Indian labour in South Africa. Those were 8 
native dialects, and we thought we could not have a better man | expressive words, seeming to him to hold out great hope with . 
to look after our properties in Rhodesia. He was armed with regard to the future position of the labour question in The 
powers of attorney to get all the transfers through, and gener- | Rhodesia. : noe 
ally to lock after our business. But what happened? He had The resolution was unanimously adopted, and, some formal 0 
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The proceedings then terminated. 


ASSOCIATED NORTHERN BLOCKS (W.A.), LIMITED. 
The annual general meeting of the shareholders in the Asso- 


the Cannon street Hotel, London, Mr Hermann 
















The secretary (Mr Robert Davidson) having read the notice 


ero 
, 


The Chairman said that in asking the shareholders tb adopt 


or 
agreed that the mine manager’s report and plans were ample 7 
enough to satisfy the most inquisitive shareholder. The few = 
remarks he had to make would therefore be devoted to the busi- At 
ness part of the concern. It was a source of gratification t0 (th 
the board, and especially to himself that, so far, the promuse r 
held out at the inception of the company had been more than os 
realised. They had a property which was second to none, not ' 
only in the Kalgoorlie Field, but apparently in any part of the sir 
world. He had no desire to carry to their minds an exaggerated wt 
idea of that property ; there were many mines that had produced be 
and would produce much greater quantities of gold than theits, orl 
but as regarded riches he ventured to say again that there was 00 tn 
mine to his knowledge which produced gold ore in such quant qu 
ties and of such a high assay value as theirs. The latest advice, an 
which was the ordinary mining advice, as to a parcel of sulphide th 
ore at the smelters (and not a special cablegram), gave 1,73 is 
ounces for 225 tons, while another small shipment, which he in 
thought was the third, of 4% tons of exceptionally rich ore, tic 


estimated to contain 1,300 ounces, that was 300 ounces per tom, 
was now in transit to England for disposal. The prospectus 
of the Northern Blocks, which was circulated amongst the share 
holders of the Associated Company only, was issued in October, 
1899, so that in about three years they had produced gold of the 
value of £283,443, and had developed, including the ore on the 
dumps, reserves valued at £1,164,206. Dividends had been 
paid amounting to £175,000, income-tax in England and yt 
ment duty in Australia had amounted to £10,886, a sum © 
£172,062 had been expended on development work, machinery; 
establishment expenses, while their working capital of £100,0° 
remained intact, as would be seen from the accounts was © 
vested in Consols, Local Loans, Bank stock, and money on 
deposit. Were it not for the untoward closing down of 

Fremantle Smelting Works, the revenue of the company fot 

year would probably have been twice as large, but he had every 
reason to believe that ere they met again they would be in por 
session of their own plant, and would in that way be indepe® 
dent of smelting works. The discoveries made by borehole 

reported from time to time were of the highest importance, 
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show bodies of very rich ore down to a 
oo feet = 4 what they considered was still more ee 
¢ ~~ t these discoveries were made about the centre of their 
ee and the dip was so steep that, as one very well-known 
Seeert had informed him, the lode could not leave their mine for 
i years to come. As far as their property went, and the Kal- 
pow * field generally, there was no doubt that it was a per- 
Hes t and rich goldfield. He would, therefore, no longer 
ae time in dilating on that point, and he felt that the 
niet a he had been able to present to them, although a glowing 
2 was not more so than the facts warranted, for when they 
oa the figures given of the gold production of po ronan Aus- 
tralia during the last decade, they would see that there ee 
other goldfield, not even the Transvaal, that surpasse es 
Australia in mineral wealth. To many of them, he was sure, 


not only did 


5 a great surprise, and he might explain 
oe eae wad now am were official statistics. 
The gold production for the first decade amounted in West 
Australia to no less than £37,110,357 5 in the Transvaal it was 
/28,<60,888. During the tenth year of this decade the produc- 
fon in Western Australia was £7,947,059, against £,7,864,341 


in the Transvaal. The dividends paid during the first decade 


| amounted on Western Australian mines to £7,733,048, against 


| £8,434.554 in the Transvaat. 


In the tenth year there was 


| distributed £1,581,942 from Western Australian mines, and 


| £1,489,382 from mines in the Transvaal. 


There, however, was 


| an important point, the capitalisation on the London Stock Ex- 
| change of the shares in West Australian Gold Mines amounted 


| ge or 


to £18,382,963, and that of the Transvaal to £59,186,976. (Ap- 
plause.) He thought those figures were very telling. he board 
had also received the good news that the water supply to Kal- 
lie was approaching completion ; in fact, it was stated that it 
would be officially opened on the 22nd instant, to Coolgardie, 
which, as most of them knew, was only a very short distance 
from Kalgoorlie. And here he must say that Sir John Forrest 
was a very far-seeing man. Many would remember the oppo- 
sition raised to that gentleman’s water scheme at Kalgoorlie, 


but he carried it eventually, and the Chairman considered that he 
| should be proud of his achievement, considering that there was 
| a time when the miners on the field absolutely threatened the 
I lives of those who would dare to sink deeper than the depth they 
| were then at, and at which they had found gold, so afraid were 


they that they would ruin the country because the gold might give 
out. But everyone was desirous of sinking as deep as possible, 
and the results, as everyone knew, were more satisfactory the 
deeper down they went on that field, so that the water scheme 
of Sir John Forrest would prove one of the greatest blessings. 
The Chairman then proceeded to review what he called the 
darker side of the picture, which had dealings with the regula- 
tions laid down by the Crown Colony. Monopolies were coun- 
tenanced by the Government, and agitators among the workmen 
incited them against capital to an extent that could scarcely be 
realised by a European audience. In conclusion the Chairman 
moved the adoption of the report and accounts. 

Mr John Waddington seconded the resolution, which was 
carried unanimously. 

Some formal business having been transacted, 

Votes of thanks to the chairman and directors and to Captain 
Rodda terminated the proceedings. 


CLINTON'S GOLD CONCESSIONS, LIMITED. 


An extraordinary general meeting of the shareholders in Clin- 
ton’s Gold Concessions, Limited, was held on the 15th instant, 
at Salisbury House, London, to consider resolutions for amalga- 
mating the company with the Bakrobo Mine, Limited, and the 
Atomé Mine, Limited. | Sir Walter Buller, K.C.M.G., F.R.S. 
(the chairman), presided. 

The Secretary (Mr George T. Broadbridge) having read the 
hotice convening the meeting, 

_The Chairman said: Gentlemen,—My duty to-day is a very 
simple one. It is to move the adoption of the resolutions of 
which notice has been given. The printed circular which has 
been issued to shareholders gives pretty fully the details of the 
scheme of amalgamation which these resolutions are intended 
to effectuate. But I will shortly recapitulate them. The first 
question that naturally presents itself is, Why amalgamate? The 
eee to that is a very simple one. The present position is 
‘his. The Clinton Company possesses many extensive and, it 
is believed, very valuable concessions in West Africa, comprising 
in all something like a thousand square miles. The mere loca- 
ope of these concessions and the cutting of the boundaries will 
_ ( upy a very long time, and will involve a heavy expenditure 
wf noney. This, however, must be incurred before there is a 
. eure of placing any of our concessions on the market with a 
ee prospect of success. Then, the work of practical de- 
ent will be still slower and very much more expensive. 
oth = ee company has only attempted to develop No. 12 con- 
Doman — ~ 4g from the reports of our expert engineers, Mr 
Aor ys _ Mr Harold Fletcher, we were justified in looking for 
leatel aa but, although the reef has been opened up at 
perty points and some £10,000 has been expended on the pro- 
a dae. Partial success has been achieved. Under all the 
ate: ae it seemed to your directors that it would be 
ee , y to nurse the present concessions, whilst gradually 
tp een . = - for the market, and, if possible, to obtain control 
sath °c Mining property that, by a comparatively small 
oe yon pee be made immediately productive. The 
awe undlovehe — Mines appear to meet the conditions. We 
eapital The ee concessions and a sufficiently large working 

y have the proved mines and only a small amount 


Leaner 


- THE ECONOMIST. 


121 


of available working capital; so we proceeded to consider a 
scheme of fusion or partnership. After negotiations extending 
over several months we have, by patient work and mutual com- 
promise—surmounting one obstacle after another in our en- 
deavour to harmonise and bring into line may diverse interests— 
succeeded in elaborating a scheme which I can confidently re- 
commend to you, because I believe it will enable us to carry out 
the policy decided on, for securing unity of management, at 
home and abroad, economy of administration and the rapid de- 
velopment of a property which, as we are advised, will justify the 
erection of a battery for crushing at a comparatively early date 
and thus afford a source of income. The proposed amalgama- 
tion of our company with the Atomé Mines, Limited, and the 
Bakrobo Mine, Limited, is on this basis :—First of all, there is 
to be a general reduction of capital. The nominal capital of the 
three companies at present is £900,000, of which £694,000 has 
been actually issued. By a cutting down of the Clinton capital 
and a more than corresponding surrender of shares on the part 
of Atomé and Bakrobo, the new company, which has already 
been registered under the name of the United Gold Mines of 
West Africa, will start business with a nominal capital of 
£500,000, of which £464,000 will be issued, leaving £36,000 to 
be. issued hereafter if required. For the purpose J more effec- 
tually carrying out the scheme of reconstruction, and on the 
advice of our brokers, Messrs Meyerstein and Co., we have 
decided to alter the denomination of our Clinton shares, sub- 
stituting four 5s shares for every £1 share now held. This re- 
duction of capital has been effected in the following manner: 
The directors of Clinton’s Gold Concessions, Limited, have 
succeeded in negotiating agreements with some holders of 
original vendors’ shares, and others in that and the other com- 
panies, not to claim participation in the purchase price to be 
received from the new company to the extent of their full rights, 
and this will, of course, benefit the other shareholders who have 
paid cash for their shares. Thus in this company, where the 
issued capital is £350,000, the price to be paid by the new com- 
pany is £294,000, the holders of £56,000 (in £1 fully-paid shares) 
having agreed for the consideration appearing in the agreement 
with them to waive their rights. In the Bakrobo Company, the 
capital in which, issued for the purchase of properties, working 
capital, &c., is £119,000, the new company will only pay £38,000 
(in 152,000 5s shares) for the benefit of its assets, the holders of 
£81,000 (in 324,000 5s shares) in the Bakrobo Company having 
agreed to waive their right to participate in any of these 152,000 
shares. In the case of the Atomé Company, where the capital 
issued for like purposes is £225,000, the new company will only 
pay some £132,000 (in 528,000 5s shares), the holders of some 
£93,000 (in 372,000 5s shares), some of them being released from 
a liability to certain uncalled capital, having also agreed to 
waive their full rights. Of the Atomé Company’s subscribe 
5s shares, the Prah Company gives up 53,067, the Céte d’Ivoire 
20.¢05, the Thistle Syndicate 52,532, and sundry shareholders 
4,896; and of the fully-paid shares in the same company, the 
London Gold Coast Syndicate gives up 50,611, the Thistle :4,420, 
the Prah 49,856, and the Céte d’Ivoire 117,113; a total of 372,000 
ss shares. Where existing companies are willing to make this 
large sacrifice in shares in order to facilitate the carrying through 
of a scheme of amalgamation, I think it may be fairly assumed 
that the scheme is a sound one and presents special advautages. 
After referring to the advantages to be derived from the amalga- 
mation, and to the future mining policy of the company, the 
Chairman concluded by moving the adoption of the resolutions. 

Mr F. O. Ellison seconded the motion, which was, after some 
discussion, unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 







































































At meetings of the Bakrobo Mine, Limited, and the Atomé 
Mines, Limited, held previously, the amalgamation proposals 
were unanimously adopted. 
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SAVINGS’ BANKS RETURN. 


A Return showing the amount of Stock, the DivipEeNps on 


which, at the request of the Proprietors, are received each | a ee 
Quarter by the Bank or ENGLAND, invested and added to the | 


(The receipt and investment by the Bank of England does not 


e month after that in which the Gold coin and bullion 30,232,125 | 
A Proprietor will thus have the opportunity of 


Che Bankers’ Gazette. 
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—— | BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ON CONSOLS, £2 10s 


PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3% {0 | 1 


the week ended Wednesday, January 14, 1903. 


£ £ 
| Notes issued ........ 48,407,125 Government debt.... 11,015,100} 
Other securities .... 7,159, 






48,407,125 48,4071 


| 





ee er ARTMENT. take place. On the Stock Exchange there was great buoyancy in 
BANKING DEP £ the South African market. Silver declined from 25}#d to 2s5}id 
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a ‘a £ one\Gs . during the week. 
Proprietors’ capital .. 955,000 Governmen The following figures from the official returns show the amount 
: — . ” cesses 3,990,542) ties ..----. 97°794'531 | Of bills and cena cleared at the Bankers’ Clearing-house. 
‘ Public deposits ..-- ae ass nn securities .... 19.615.755 Special days are given separately, together with the total increase 
| 66,866 | Notes ...------+++++ 49,029, . yy* 
on nee uelt other ' ‘Gold and silvercoin.. 1,995,314 or decrease to date in each case: 
a $file ccecsenseergn anne ai me one mr 
bl 67,041,990 | 67,041,990 Conseils Pay |“ Fourths ” of 
9 2) Exchequer, Sa Banks, Commissioners of National Debt, and | ——. —-———| — | vere. | tne —_ 
‘| wigs: +S ieidend — Jan leedctA5! 7,956,438. o | , | 
— jj ; i -ltoOct.15; ‘ ide 
th Dated January 15, 1903- J. G. NAIRNE, Chief Cashier. an — | fresie iene s 
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Our | Other deposits wt ees | | | 64,163, Dee. 1) Dec. 4 


Government securities ee Dec. 1 56.259, 1903. | 1903, 
Other securities si ms . 66,730, Jan. 2) 45,420, *Jan.5, 39,7C5, 
; , | | 


: . ee «+ | 1,566,755, | 45,490; .. | 39,705, 

The following shows the amount of the circulation, Bullion in 1,582,624, 45,228, .. 32,988, 
both departments, ge. epee Banking Securities, Reserve : a 593 | nd wa! le Qi 
the Rate of Discount, for three months ending January 14, : an a ll. le Of. 043% |= 20357 


;a°e | 


in —---——— 
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is Subjoined is our usual table, affording a comparative view of Total to date ......| 6,413,100 6,775,600\— 362,500' 5-36 


§1 the Bank Returns, the Bank Rate of Discount, the Price of ies 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years corresponding with the present date as well Jan. 1 to Jan. 3 
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961,100! 1,165,000|— 203,900, 17:50 





as ten years back, viz :— Week ending Jan.10..| 1,006,000 974,500/+ 31,500 3-23 
4 Set aR ee gee ee: pee taet Baas e TR MR ROLE Sac ee 100, 21 | a994m| aa 
ee At corresponding dates | Jan. 11, | Jan. 17, | Jan.16 | Jan. 15, | Jan. 14 Total todate ......| 1,967,100) 2,139,500/— 172,400) 8-07 
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anes ost bills) J , 26,222,835, 29, , 29,292,240 28, i i A 
= Public deposits 4.716115 10,591,554 -7,003552\ 10,327°907| 8.003742 Week ending Jan. 10.., 1,450,500 1,389 400) + 61,100, 4-40 
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Government securities . -| 14,055,983) 19,057,157, 18,097,471) 20,372,539) 17,636,390 Total to date ....../ 3,115,700, 2,439,10C'+ 676,600) 27:74 
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Soars sn Sl SPAS) SINGS SEN Sea) ate | saaeron eae 
nd bullion . . 20 27,439 | , 
Proportion of reserve ‘ol tee Jan. 1 to Jan. 3 | 436,400 499,200; 62,800) 12'5 
labilities 4 | 42 39 443% | 441 : | | ae ; 
od. Bask wetnel Gens so | ae ie of 9% | ae Week ending Jan. 10.. 625,100 658,800] 33,700} 51 
Market rate, 3months’ bills 19% =| 48 penenetnenenenareny sens ae 
Price of Consols* nd 10h Total to date ' 1,061,500' 1,158,000'—  96,50( 83 
. 3 274d | a Pe ei Te ae aa AAR COE et ee ce 
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0 The amount of the “other deposits" compared with the “ other \Comparative cena 
Securities, showed in 1893 an excess of £6,742,046, and in 1900 an Jan. 15, Jan. 8, | Jan. 16, | or Decrease. 
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, tor best three months’ bills was ; “Jan. 7, Dec.3l, ; Jar.7, |_ ’ 
the official mini _ Dilis Was 4ig per cent. The advance of 1903.’ | 1902." | 1902. Last Week!Last Year. 
ot ent. Sa mum in the previous week had checked exports Assers. ie £ £ £ | 2 
¥ 4 deal a not given o Bank full control of the market | Coin and bullion—Gold) 46,204,00C 6.159000 oe +  65,000\— 599,090 
’ vw Geal of anxiety was felt on the approach of the Stock — Silver} 12,419,000! 12,408,000 11,354,000 + = 11,000 + 1,065.000 || 
325 for Ex hange settlement in consequence of the heavy differences that Discount advances, &c.| 15,435,000) 16,688,000, 15.408,00C — 1,255,000, + 27.000 || 


had to b 42 M . . . L ES. i | ti 
| Thet = oa he fate Ge with the London and Globe smash. Guin... 65.759,000' 68,132,000! 63,516,000 — 2,373,00C'+ 2.243.000 || 

ae € stock Exc ange was dull, especially in the S h SER Ce ay eam <i, ae E Wie El. Sn ee 

African encti S » espe y in the Sout ANY 
| on to . arnt as fresh 0 for Yeomanry and Volunteers to eaten re a oer ee ee ON ae 
! tO the fro indicatin t ce an. /, ec. ’ an. /, 

£ . | very soon. g that the end was not to be anticipated | 1903. | 1902" | 1902," Last Week Last Year. | 
015,1 In the same week of ASSETS. | #£ 2 &é | £ | #& it 
159,900 | conditions be; of 1902 the Bank rate was 4 per cent. The | Coin and bullion | 41,166,000 59,305,000; 45,148,000 + 1,850 g00!-~ 3,982,000 | 
932,15 bills ha in ‘ait easy and the outside rate for best three months’ | Discounts and advances) 54,701,00, 60,803,000, 49,179,000 — 6,107,009 + 5,522,000 | 
J4i48 av g a i i i 


407 18) a reduction of ‘aol Pt Cent., there was some expectation of Sotes in circulation ....| 69,885,000) 75,823,000] 68,048,00c! — 5,968,000] + 1,807,000 | 
oe bes cial minimum, which did not, however, | Current accounts 25,800,000! 27,198,000] 26,879,030|—-1,398,000|— 1,079,000 
a . 
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BANK OF SPAIN, 
\ Jan. 16, | Jan. 3) Jan. Ti, 
1903. | 1903. 1302. 
393,000) 14,025,000, + + 371,000 
17:730.000. 17,401,000 + omnes 2,335,000 
~ .. .| 43:587,000| 36,546,000, 54,223,000, + 7,041,000, —20,636,000 
17.00 1.770000 14,770000° am 
39000, 27,000, S700 + = 12000 + = 2,000 
| 65,451,000) 65,203,000, 65,878,000 + amano 427,000 
| 3.981.000) 23.17.90 27.000.000 + _ 804.900 — 3.019.0°0 
BANK OF ITALY, 
Dec. 20, | Dec. 10, | [Bess } 
| i902, | 1902. 


Last Week|Last Year. 
£ | £ 


20, | 
1901. |Last Week|Last Year. 
£ Z £ { z £ 
| 13, 15,428,300 12,536,000) + 
3,441,000; 3,565,000 + 
2,082,000! 2,062,000 — 
State notes &sml.change | 750,000 970,000 + 
Discount and loans ....| 12,039,000 12,114,000, 10,634,000|— 
Pablic stock & State lo’ns, | 7,499,000 + 
Credits, intern’! & abroad 5,101,000: 5,036,000 4,800,000 + 


LiaBILrriEs. | 
Note circulation 35,774,000 32,727,300 — 772,000}+ 275,000 
3,360. + 693,000|\+ 247,000 


AsseTs. 
Reserve—Gold coin and 


; 


Current accounts 4,055,000 000, 3,806,000 7, 
Deporits at notice ......| 3,461,000! 5,549,000'_ 4,565.000'+ —117,000'—_ 902,000 
NETHERLANDS BANK, 

Jan. 10,) Jan. 3, , Jan. ll, l 
1903. | 1905. | 1902, |Last Week Last Year 
Assets £ z £ z 


> z 
Coin and bullion—Gold) 46990001 4 | 5735000 .. |= 1,036,000 
- Bilver| 6,572000' 6,598,000 6275000— 260004 297m 
Diseouns and advances! 9,856 10,107,000 9,014,000— 251,000+ 812,000 
JABILITIES, | { ' 
Notes in circulation .... 20,155,000, 20,172,000 19,877000— 17,000+ 278 
Deposits 266.000 "258,000 282000 2000—- 16 


000 


NATIONAL BANK OF BELGIUM. “ 


| dan, 8 | D Si, | Jan. 9, 
| 3902. | 1902. |Iast Week Last Year. 
Assers. Pa eae oe Bsa ae 
Coin and bullion 4,721,000) 4,495,000 4,705,000 + 226000+ 160% 
securities | 21,972,000; 22,751,000, 20,758,000 — 759,000+ 1,234(0) 
LiaBILivies, | | | 
Notes in circuiation ..,.| 25,757,000, 26,904,000, 24.878, 900 — 1,147,000 + 879.000 
Current accounts 3,215.000' 12,551.000) 3.385.000+ 682000— 170000 


BANE OF RUSSIA, 


Dec. 26/29, Dec. 8/21,! Dec. 8/21,) 
ae. 1902. 10. |Last Frodtyi.ast ene. 
| 70,498,000) 69,235 000; 68,055,000) + 1,263,000|+ 2,443,000 
| 6,296,000! 7,184,000 1,371,000 — 888,900'+ 4,925,000 
Silverand subsidiarycoin) 6,815,000) 6,650,000! 6,442,000'+ 183,000+ 371,00 
Securities & short loans) 32,498,000) 31,490,000; 36,214,000'+ 1,008,000/— 3,716,000 
Other loans and advances) 12,844,090) 12,844,000; 15,777,000 -- |= 933,000 
Securities belonging to 
Bank | 4,665,000! 4,705,000, 3,818,000 — 39,900+ 848.000 


.-| 5,539,000: 5,573,00C! 9,274,000— 34,000 — 3,735,000 
Balances due by 


branches & treasuries' ‘at eae i. -% 
| 


239,154,000 157,661,000,138,951,090' + 1,493,000, + 203,00" 
Seton caesar. i ecea.se | 
in circulation ....| 56,051,000) 55,899,000) 55,839,000/+ 152,000 + 212,000 
Capita! of the bank ....| 5,507,000) 5,507,000| 5,505,000 oe + 2,000 
Deposits and current) | 


i i | 
| $9,791,090) 49,125,900! 39,104,000 + 666,000) + 10,687,000 
| 14,086,990, 15,291,000: 25,256,000 + 795,000 —11,170,0C0 


030; 6,500,000| 7,259,000 29,000-- 724, 
Balances due to branches’ | . anes 


7,184,000 7,333,000) 5,938,000, 149,000 + 1,195,000 


ae me ie 


)139,154,090)137,661.000 138 951.000 + 1,493,000 + 
NEW YORK ASSOCIATED BANKS. 


~ ; dan, 16,7 Jan. 3, ) Jan. il, | 
1903. | 1905, | 1900. Last Week| Last Year. 
me ee 


aeons ASsErs. } £2 ; £ | 
pecie 51,310,000; 31,000,000, 35,644,000\+  310,0u0|— 2,354,000 
Legal tenders ....... 15,352,000} 14,694,000) 15,296,006\+ 638,000 + aoe 


Loans and discounts. . . ./174,328,000)175,070,390 272,848 00 742,000 + 1,480,000 
LaaBILiTiEs, *| | 


Circulation } 9,128,000 | 9,14 al 402 Ka 
Set deposits (inc. U.S. 2,000 6,402,000 14,000) + 2,726,00 


vernment Deposits) 174,720,000 |174,624,000/185,396,000'+  96,900'—10,676,0c0 


Us. Government 

posits | 8,036,000! 8,032,000 .. |+ 4,000 
Reskave(Specie & Notes)| 46,642,000! 45,694,000 48.940,000'+  948,0u,|— 2,298,000 
Legal reserve | 45,680,000, 43,656,000, 46,349,00¢ 24,000!— 2,669,000 
Excess of actual reserve! 2,962,000, 2,058,000 2,591,00C|+ 924,000|+ 371.20 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
° 104; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per &. 
merican currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been plenty of 
employment for all the funds available during the week, but 
the market has, nevertheless, further reduced its indebted- 
ness to the Bank. Up to Thursday the rate for day-to- 
day loans was usually 3 to 3} per cent., and the latter 
rate was paid for loans extending toa week. The demands 
of the Stock Exchange settlement, however, resulted in 
considerably stiffer terms for loans on Thursday and 
Friday. The discount market has been quiet, and rates 
have become easier, fine paper of three, four, and six 
months’ currency now being taken at 34 per cent. For 
bills falling due before the end of March, the general rate 
iS 38 per cent. The Bank return shows that the Bank's 


stock of bullion amounts to £32,227 
£ 32,227,439, or £1,520,175 more 
than last week. Only £8,000 in gold was received from 
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abroad, and the home circulation was consequently reduceq 
by about £1,512,000. There was also a decrease of £396,300 
in the note. circulation, and the reserve received a total adqj. 
tion of £1,916,475. It now amounts to £21,611,069, and the 
proportion of reserve to liabilities is 5} higher than last week, 
at 44} per cent. The further Government disbursements ang 
repayments of deficiency advances have caused a reductiog 
of {2,128,076 in the Public Deposits, and the Government 
Securities have been reduced by £2,463,675. The market's 
repayments to the Bank have effected a reduction of 
£1,830,315 in Other Securities, while the Private Deposits 
have lost only £306,038. 


The subjoined table shows the rates quoted from day-to. 
day during the week :— 
Last | 
| week.| 
< | ris 


— 
Sat. | Mon. Seal Wed. Thur, ~ 


Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 2 
Short 3 
Fortnight (at last Settlement) .. i 


Ww 


bet 
BARR Ae 


REESSCSCSS 4 


Deposit allowances:—Banks .... 2: 
Discount houses at call 
At notice 


Reh 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills. * 


Money. 


Floating 


3 Months 4 Months. 6 Months.}3 Months./4 peor Months. 


. 7 % 


3; # 
3 
Jan, 2. 
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The silver market has been rather weak, and not much 
business has been transacted. The opening price on Satur: 
day was 4d higher, at 22}d per ounce, but it declined ;;d to 
22d per ounce on Monday. There was a further drop of 
#,d to 22d per ounce on Tuesday, but a recovery of ;d took 
place on Wednesday, to 22¢,d per ounce, at whichit remained 
on Thursday. A fall of #d has taken place to-day, making 
the closing quotation 213d per ounce for both spot and two 
months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 
dated January 15th:— 


Gold.—Bar gold, fine, 77s ro}d per oz standard; United States 
gold coin, 76s 5id per oz; German gold coin, 76s 5}1 per 0% 
nominal; French gold coin, 76s 53d per oz nominal; Japanese yen, 
76s 5d per oz nominal. 


Silver. —Bar silver, fine, 22},d per oz standard ; bar silver, two 
months’ delivery, 22;,d per oz standard; bar silver, containing 
5 grs gold, 224d per oz standard; bar silver, containing 4 grs gold, 
22gd per oz standard; bar silver, containing 3 grs gold, 2254 pe 
oz standard; cake silver, 23}#§d per oz; Mexican dollars, aigd ; 
quicksilver, £8 15s, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.7,000,000in remittances on India. The tenders amounted 
to Rs.215,425,000, at 1s 4 1-32d tors 4 3-32d. The follow: 


ing statement gives the result of the sales from the beginning 
of the current financial year :— 


£ 
April 1, 1901, to March 31, 1902 .......e+ eooe 18,379,611 


April 1 1902, to January 7, 1903 eeee 21,272,278 
eek ending January 14 000 nae. 534,505 
106 .... 11,806,783 
Allotments since last Friday :— 


Rs. 
500.000 in bills on Caloutte At ls 4754. 
. in bills on Calcutta 
14,941 in bills on Madras | At 1s 4nd. nt 
1.434,000 in bills on Calcutta At 1s 4¢04, about 9 
<aeop = bills on Bombay } cent., & above in . 
9. n transfers on Calcutta .. ; about 
280,000 in transfers on Bombay .. At is _ , 
327,000 in transfers on Madras....} 2% 


Next week the amount to be offered will be increased to 
Rs.8,000,000. 

A branch of the National Bank of South Africa, Limited, 
has been opened at Comet, East Rand Mine. 


i 


(Qe wOw~eres tw Pe OD 


et es ed fe et et et 





Sse xy 


January 17, 1903.] THE ECONOMIST. 125 


prices have slipped away in some instances, the only feature 
being the strength of Undergrounds and Tubes. Canadian 
2 5 and Indian Railways are in some request, while the American 


Moscow 
Genoa, Naples, &c. 
Madrid, Barcelona, &c. 


hese 


ae 


41g 
25 35 


ed 225 OT gw aa a a cil 
| a : d from the Bank since | in Indian Railways, Bombay-Baroda gaining 7, and Madras 
i. Tho. * avemnenis of eet “— Five per Cent. 2 during the account. Americans had 
he | last wee a £ WITHDRAWALS. £ improved almost generally, the prominent exception being 
ak : 1) sat., Australia ....++0. 100,000|Sat., Buenos Ayres...» 50,000/ Reading issues. Eries had received strong support, the 
nd | * Continent.......- 8,000)Net influx ....-++++++ 58,000 | Second Preference rising 6, the Common stock 4}, and the 
ns ° cnemniaine ——~— | First Preference 3}. Illinois Central made up 5 higher, 
nt 108,000 108,000 pion gt ao on d “, Louisville — erate 
ae ; and New York Central 23 each. exicans again lost ground, 
-~ a er rrr nteas the First Preference dine 14, and the Ordinary and Seconds 
its | Price Negotiated on 'Change. + each. The movements in Argentine Railways were small 
Ustnes, | as | Semen and irregular. 

vumuaty re This week, under the stimulus of a revival in South 
to- 5 1 2 138 25 Africans, the markets have been firm generally, though busi- 

25 5 ness has been greatly restricted in volume. Consols have 
a 3 2 hardly moved at all, and all other gilt-edged securities have 
Pri. | 12 12 4 been extremely quiet, but prices are well maintained. 
lay. i ” = > S Foreigners exhibit a fair degree of strength, and where any 
. a! 20 | 20 62 change has occurred it is in the direction of improvement. 

Vienna and Trieste ” * = 2 Very little has been done in the Home Railway market, and 
ate 
" 35t 
25 


s&h stZoueres 
= 


szs3333 


sabon market has been in a very uncertain condition, the outstand- 
Switzerland .......--.--+--+-+-:|_ _» 1 25 45 SO | ing incident being a rise in Erie, connected, as usual, with the 
The discount quotations current in the chief continental | juxtaposition of the words “ Morgan” and “control.” A 
cities are as follows :— tolerably active business continues to be done in Argentine 
Bank Open Bank Open | Railway stocks, prices of which are a little higher on the week. 
Rate. Market. . Market | Nothing of note has occurred in the Miscellaneous markets, 
ane Paris ...... 3 May 24, ’00) 3 2 44 but mines have been good all round. 
i 4 
4 


. 4 Oct. 16,°02} 23 | see 4400t.16, 02; Si Home and Colonial Government Securities.—The 
- 4 Oc 


eet oS - ie aay a | St ee teen Al ~ = price of Consols kept remarkably steady until Thursday, 
rankfort .. ’ j 2§ | Madrid .... . 1, 


Amsterdam . 3 June20,'01] 2} | Lisbon .... 5S4Jaa. 11, '99 practically all the dealings marked taking place between 
Brussels.... 3 June20,'01} 2} | Stockholm.. 44Jan. 9, '02} 93 and 93}, a margin which represents little more than the 
Vienna .... 33Feb. 6, '02} 24 | Christiana.. 5 Dec, "02 jobbers’ turn. There has, however, been a drop of $ to-day. 
Rome...... 5 Aug, 27, '95] 44 | Copenhagen. 4 Feb, 6, Childers’ Twoand a-Halfper Cents. and Local Loans have also 


Turin ...... 5 Aug. 27, 95} 4¢ | d ' err 
: ; ropped 4 at the close. Though the Bank of Ireland’s dividend 
At other centres the latest reqqeded quotations are: is again at the rate of 114 per cent. only, the higher price to 


New York (call money) Calcutta, Bank min which the stock went last week has been maintained. Among 
Ditto (endorsed Bills).. 6 Bombay, Bank min British Corporations the only change is a rise of a point in 
Tynemouth stock. The Norwich issue, as will be seen from 

FOREIGN RATES OF EXCHANGE ON LONDON an announcement elsewhere, has gone very well; but it has 

to be remembered that the price of issue was fixed low 


= 


ee 


. 


| E | 


° 


Sere 





i Latest — Be sotees a \Usance, | enough to make it attractive. Transactions have recently 
4 | change * change. | been marked in the old stock at 94 and 93}, as compared 
ee a heat eee a ,———— | | with 934, at which the new stock was offered. Colonials 
am oe ar ene % iahe 50 daeet have been a very quiet market, but most of the dealings 
uch peeeeNe / 12> Short. | Do Pm.on Gold'Jan. 16! ae eee marked have been rather above the middle price. Canadians 
ure = | 2 20478 | ae penetneres ++ speees <_< are especially hard, the Three per Cent. having risena point, 
to Hamburg .. 20-46) | Short. Melbourne -.../Nove20 dishpm 60 dysst | to 103, while the very last transaction was at 103}. There is 
f SORES 20-45 »  |Sydne ~ pm)» stilla noticeable demand for New Zealand Municipal and 
20 Vienna .... 162398 | ., /Adelaid 20 pm 
ook St Petersbrg— 15) 93-90 |_3 mos. Catcutta - 16) 144g } | tel’g’ph Harbour bonds. 

4 New York ...— 16, 48g 60 dy at Bomba . 16! Mey f | tenet, | —————______-__— caingP ye 
ne Lisbot 15 424, Sight, [Hong cool | 1j6% = |transfer pai. bree Gara oh , 
i 16. 33:58 Shanghai 16; 3/2 | Last [Move 
: ceuahaleke: Tae 25:19 uw eens] ” | weea.| Sat. | Mon. | Tues. | Wed. /Thurs.| Friday ment. 

abcaesapiesdadtestiitaitrapirinadl ditions aaptnietal te ms atgoeniitpalhel ——|—_—— 
. . Cons. 23% until 1905) 
The following are the standards for gold points of the | ~ then ered. 1923 93 393 $93 £93 2955 9 93 3 = 3 as : 
Jar, principal gold exchanges :— wen ae Feb. 8 .+| 93h | 938 : 934 4 si 8 | Be i 92 4 
. » vi 3 ; f ; | ee 
a FRENCH. | Marks. German. | Dollars. Amentcan. %, red. 1905 934 44) 934 Pt 934 44 934 4 934 afi 9% 4\— 4 
95, 4—4 p. mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us ational War Loan) | } } } | 
ates rl gl | 20.43—Par — 14.867—Par 29% Stock (98 4198 498 498 498 9:98 498 Jf « 
r OZ 124—4 p. mille agst us | 20.33—5 p- mille agst us | 4.827—8 per mille agst us | Exchequer 3% Bas.,' i | { 
yen, The latest exchanges are :— 298. 0 seas ty 998 Zr) 99 es 995 @ 2 q) Fo 
French “cheque” exchange 25f 134c, or 33 per mille against us. Local Loans 3% Stk.'100h 1}|100} 14,1004 13 1004 15100 1.1005 151100" 1 | 
two German short exchange .. 20m. 47pf, or 24 per mille for us. Bank Btoc 525 50 |325 30 (325 30 325 30 (325 50 (325 30 425 30) 
: New York exchange . India 34%red.1931..'/107 8 | s 8 107 8 
eT “Cable transfers” } +++ $4.87§, or 14 per mille for us. pe ois . rs ba aes és i, 
e THE STOCK MARKETS aot Goes ise Ss 88 8 hos 8 hts & ht 
et. ns. oat i { | i 
‘Bd ; y wees 6 8 1106 8 106 8 106 8 106 8 a 
Pe: first account of the current year has been arranged Poreign Government Securities. — The pending 
\der . week, and though there had been some few disturbing | questions of Venezuela, Morocco, Macedonia, and the Dar- 
- intuences—such as the Venezuela blockade, the Macedonian | danelles, are none of them sufficiently acute to create un- 
ow: 


A and the speculation on the results of Mr Chamber- | easiness in financial circles, and Foreign stocks are very well 
o s labours in South Africa—they were none of them of a| maintained in price. There is talk of a revival of the Turkish 
- aracter to seriously affect the general markets. On balance; | unification scheme, and all the series bonds have risen, the 
b een prices had for the most part moved in favour of | B group tothe extent of 2. Greeks have been put up $ all 
uy a and of speculators for the rise. In the Foreign| round, Spanish and Portuguese are steady, and there is a 
market, Spanish, allowing for the dividend, made up slightly slight improvement in Italian Rentes. Mexicans have changed 
higher. Turkish groups had improved. South Americans | @2ds at 101g, and South Americans are firm generally. 
had hardened generally, but the rise in no case, except th Argentine bonds have risen *} to 1, and there is arise in 
Western of Minas ay eaded : » except the | Brazilian Funding bonds and in the Chilian Loan of 1896. 
Rails the featu » exceeded one point. Among Home| Uruguay Three and a-Halfs are }up, at 57, anda special 
Metropol ure was the strength of the Underground stocks, | transaction has been marked at 60. The tollowing were the 
th ropolitan making up 5$ and District 3} higher than at | principal rates for continuation charged at the settlement :— 

© end of December. Chatham First Preference | Argentine issues, Uruguay, Peruvian Debentures, Brazilian, 
rose 34, and the “ heavy" stocks were 1 to 1} Chinese, and Japanese issues, 4 to 6 per cent.; Egyptian 
higher on th i : Unified, 3 to r cent.; Italian, 1-16 back to 1-16 contago ; 

n e fortnight. Brighton Deferred however had — 3 5 pe > 

fallen 14, this being th le 4 ey ; Peruvian Preferred and Deferred, 5to 7 per cent. ; Russian 
Canadian Pacifj ts © only loss of any importance. | 1 to 3 per cent.; Spanish, 2 to 3 per ceat.; Turkish “ B,” 
Seconds rose oh sate sprang from 134} to 140}, Trunk|“C,” and “D,” and Ottoman Bank, 4 to § per cent. ; 


nd the Guaranteed and First Preference | Anacond ; to r cent.; and Rio Tinto, 34 to 4} per 
cach made up 1} higher. There was a noticeable movement at 53 pe 3 
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The following are the latest closing prices, &c., of some 











expectations, and the stock has risen 1. 
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EE 


ii Receipts. | Total Receipts se $5 Receipts. | Total Receipte. | | 3 Receipts. | Total Receipts. 
. no 1903. j_1902_| “1908 "| 1902. | £8 | 0x [ise | “90s 1 tome ee L 


OCononia.. oa tae ® hae 
bay, B., &C.1. Jan.10, 20,856, 20,533 28,866 














COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Forgiex.—Con. 








; - 


a 2 





£ | AMBRICAS.—Uon. | 




















Central Lop. pri 
. . 3 . . ] 
' of the leading stocks :— “Making-up” | dons have advanced in sympathy, but the principal * 
5 Closing Prices— ae. Jan 13 Dee.?7.| movement of the week is in Metropolitan and District 
i tine 5%, 1886-7 si Siniadieil RS io ae we Ase = “. wit stocks, each of which has risen 3. Rumours of a pending od 
ae ee beers | TES. re ‘7+ [i 1 4381.43 | amalgamation have been started to account for the Cunt 
; Brasilien 4% Bonds, am ove TSR we TSE oe 753 -- 798 | rise, but that is probably no better than a guess. The Scotch os 
: nes , gs ORES op ee S2hx or ee Tain = + - stocks are somewhat firmer, and there is a rise of 3 in Great Do 
Steet wees 7 “* * + o* ee , 
4 7% Silver, 1894 ........ P sie aise oe + 89 Southern and Western (Ireland) stock. That, however, is | = 
‘ E ; ee aercsss**: 100 ae = am i "* lord | i only a small recovery from the heavy fall which has taken on 
: si% BOE bindéentue Se wa ce Bo = .. 102%) | place in that stock in the past two years. Rates of continua. Lanc 
Y _ % eiemperrehtensress _ * a. oo t+ 2 ee ++ 8% | tion on Home Rails at the Settlement were as follow:— = 
; German Imperial 3%, 1891 --.. 902 :. 90% .. — . 904 °: $03 | Brighton Deferred, } to 4; Caledonian Deferred and North Do 
Gees pant ee esserseveccoecs 4x. 4 HOR oe = *e a British, 2s to 2s 6d; Chatham, 9d to 1s 3d; Great Central lant 
re, Hangartan 5 Gol Reuiés’". whe 7. owl 2 ~~ .2 22 x03 2 gag | Deferred, 6d to 1s; Great Eastern, } to $; Great Northern = 
¥ Italian 5% Rentes ............. Wlix .. Wh «2 + £ oe 11E.. Deferred 2s 6d to 3s 6d; Great Western and North-Eastern, Metr 
sepenene Sie Stemi eesvonnes OM ss ght tt tt TT IT atop Tl agoe | ¢,tod; Hull and Barnsley, 2s to 38; Lancashire and York. Mid 
i y Peruvian Corp. 6% Bonds... ... 62. 7h saree! Ses IR oo shire, South-Eastern Deferred, and Metropolitan, ve to yy; De 
: Portuguese(New) ............-. «2 oe 62g ae +e +... «* 314 | Metropolitan District, rs 3d to 1s 9d; Midland, 4 to }; North. Nort 
Russian Ser. 11.4% .......... oe ee : . , ‘ De 
: Spanish 4% Sealed ............ Six 1. 87h 1. + A 2. 86g 2. 87, | Western, } to §; and South-Western Deferred, } to }. Nort 
¥ ie Turkish SH%, 1894... 2... eee WL .. WL 4... + on 1G. ” The traffic returns of eighteen principal English and Irish — 
fae United States $% 1877 200221 Mop 12 nO, 27 7 tl St | limes show an increase of £5,619, equal to 0'4 per cent., for ” 
~ m4 ie BOs eoncscscocscaces Rt a0 BE ep cm. cb ee oa the week, as compared with the corresponding week last year; ) 
Et .%< Tene a nee mm... 8 + bs. Mh ms = and the three principal Scotch lines show a decrease ot stre 
= e errees  STeeRe hee ‘ Mie Bape oe £6,330, equal to 3°8 per cent. For the current half-year the Ne 
4 Ae British Railways.—There is little disposition to specu-| Enelish and Irish lines exhibit an increase of £52,355, or 1° tak 
4 Be late on the forthcoming Home Railway dividends, the un-| per cent., while on the Scotch lines there isa loss of £29,891, sen 
f ; certainty being so great as to render it a very risky proceding | equal to o°6 per cent. The latter are calculated from August nee 
on either the “bull” or the “ bear” side. The traffic returns | 1st instead of from January rst, as in the case of the English 
for the week make an indifferent comparison with those of | 294 Irish companies. . 7: 
Lik aie iahialle h os - “yp eee p ree The receipts of all the Associated Companies of the British SUF 
1 ore wae ery a, ae per ‘akes. | Electric Traction Company for the week ended gth inst. gre 
; The stocks of the “heavy” lines have barely maintained | amounted to £17,740, being an increase of £7,722 as com. - 
= 4 their position. Great Western and North-Western have} pared with the corresponding week last year. The aggre- = 
mu declined slightly, while Midland and North-Eastern are | gate receipts to same date since the commencement of the vo 
; ies steady. Great Northerns have given way, and Chatham and ae to £23,732, an aa Th of £9,210 aoe oie 
Lae RSS South-Eastern show a degree of weakness, while Brighton pared with ast year to January to. The total route mileage ha 
3 ‘hee : operated this year is 345} miles, as against 279} at the 
. . stocks, after recovering, are also lower atthe close. The first corresponding date last year an 
; dividend of any importance to be announced is that of the City Subjoined are the latest closing prices of the more important = 
and South London, which at 3} per cent. fully reaches| issues as compared with last week's prices. The making-up ot 
: re 
: Reo HOME RAILWAY TRAFFIC RETURNS. = 
Tf ¢ sianiiaini lst Half, 1902. Div. 7 as Becetpte tor Week 30 hemi rey 1s Bias 7 Seater Pe Sea eae St 
t . D . . i - | «< 
3 3 Anson a |ges) a ea per Mile Gm E pane che sal Miles . 
te q iia si aly Name of Railway. Ed ss- -% ie c | per | | this Half-year. | Open 
ft eo oe: st Ses |) 24 Sty S| | | | . 
ve t ~ \Ob'tges =" 2 | S83 Bg | Mile. | —_—$—— | ——_—$$ |_| — 
i ; odin, Gebaos | a ; mad 225 (See 19051902 | § | 1903. | 1902 | 1903 | 1902 | 1903. | 1902 | 1902) 1901 
; ee % ENe@.isa. 2 & z ite) eo ek 2 ee a eS oe eee ek At 
7 é (SR ue ++ | 11,489) 11,666) 373) 374 143,158) 190 f +e i a -- | 22,759) 21,149, 40; @ “ 
om |) Brecon and Merthyr...... 1,425, 1,820, 1,853! 30! 30 77 35 | | 849 818 2,737) 2760, 3,586, 3,578, 61. 61 B 
- ‘en (Cambrian ...........---.. 2,014, 2,765 4,773) 4,399) 19, 20 20,635  2)| 3,840 3,581 3327, 3,766 7,167; 7,387, 250, 250 , 
+ ; | a ee Central London .......... . pa 6,967 6,664 1161/1111 a Bt ce a a os 13,656 | 12,772 «6 6 
E : City and South London | .2 | S@i1) 3,034) 645) 485! 300305; 77 | 5. |. im *; | 6848} 6,210) 6h) Ct 
| 5 j§: 4) 966,060) 128,985 185.7083 2 (Furness .................. 2,177 6,879) 9,056 8,612] : 70h | 4572 4,320) 13,008 12,176) 17,580} 16,496 139 138 De 
iy i; eg Great Central... 2. ....2.. P -. , 64,454! 64,692! 134) 136. 102,783, 30,;/ .. ks Py < 21'3u2| 119,576, 465 | 464 | 
ce || oa Great Kastern ...........- 500 40,700 89,200 87,000, #0, 73 46,692' 98 | 101,400 98,100 71,000 68,400, 172,400! 166,500,1,168 1,160 E 
fm} a Great Northern .......... 38,276 63,690 101,916 103,298, 76 75 40,442) 108 77,880 75,761 120,516 119,825| 198,396| 195,586 1,355 (1,351 
a |} a Great Western...........- 86,700 109,400 195,100 194,400| 74 73 41,139 138 | 181,600 172,000 209,800, 207,500 391,400| 379,500)2,661 (2,645 
im .|Hulland Barnsiey....-.. -. |e. | 136 9,030) 112 123| noes, as | | | | 9S 190} 15.729) 73 
i Lancashire and Yorkshire 34,525 64,608' 89,133) 89,034) 160| 157. 100,142, 109 | 74,856 76,382 110,186 105,097! 185,012| 142.479| S584, a 
« London & North-Western 92,000 142,000 234,000 239,000, 123 122 66,446| 109 | 198,000) 198,000 270,000 273,000 468,000| 471,000,1,9%0 13st Le 
a |London & South-Western 48,900 24,600, 73,500, 70,700, 76 73 49,286 1754 | 103,200 95,100 48200 47,800 151,400| 142,900 om N 
- 4 fem eaters bi ceme cy as ee aero oe) ae Ua | as) Sees) See eee ae ines oS) : 
as oa } = ury, 1 J y | j q N 
4 a |Maryport and Carlisle .... 615 1,615) 2,228) 2,219) $4) i or 300 iss | — — — — va a 4i 4) 
a || Co \Metropolitan ............ ee 853) 16,233) 263) 252) 200,288 Peso. Las 5 :. | 26,227) 23,408) “4 N 
i #4 \.|Metropolitan District .... |: -. | 7,905| 7,499) 603) S74, 658,966 a2 ¢ ee jo os 15,727, 14,980 13) 15 i 
2 a ae lp veeses 57,096, 142,400 199,496 '201,228| 145) 147 53,231! 75 | 118,328 110,021 278,965. 279,283 397,293| 349,304/1,376 1 Se | 
mm i @ \North-Kastern .........--. 42,855! 88,438 151,303 131,171| 801 81, 44,770, 149 | 95,673 97,017 178,894 173,468 274,567| 270,485 1,0499 1, B 
7 Beats cc” fae ats eae a Meg AL Hey | RA aa TS a Sas) “eae : 
. b j * 01 re— os e ° x ; i | | 
ee re. 11 Canal ...... ssieemaes eee | Seas! Teee| iil ceit essa] suo | { S77, Gals weSit eacot | 31,845) 29,744 {iio | 8 8 
4 ' oe Bhymmey oo. eee, -» | oe | 5,820) 4,673) 76, 62) 29,690) 37) 22 | ft oy | 11,100] 8870176) 78 U 
43 ot iL } 8.-Bastern & Chat. Rall. 59,248 17,996 77,244 74,019) 120) 118° 2,173) 1S 91,834 86,855! 80,151 91 cg7! 111,985 108,402 (ae ish Vv 
3 a Tall Vale oo. onereeeeees 3,615 13,098 16,713) 17,528) 135 137, 76,530 72 | 7,777| 7,879 24,31 23,850 31,908| 31,429 12 
- ae Caledoninn® .............. 25,962 35,585 61,557, 66,024 5 
i | 1 2 Sierra was HH RE A Sat 2 SRY | es SS RE ate ! 
= ' 2 242,320) 126,527, 189,816 3 3 (Great North of Scotiand™ 3,142 6,185 8,327, 8178) 25, 25 20,836. 754 | : | 994'999| gag'ggs) 331 SSL 
io |} ee SAR TP LUA ORS Danae My | Eitaelannd + ------0- 2+ 4,540 2,750 7,230 7,709) 15, 15\ 14,429 47+ | 165,347, 165,661, 84,959 84,521! 251,306| 250,182 $924 42h : 
a | ae | 225 5 3 North DIE.» sno seers 26,166 45,468 69,634 72,380 54, 57, 51580' 444, a a pe Re 1,22 c 
— | fe ©4,327| 30,214 40,689 6 5 (Belfast and County Down 1,368 569 7 c 
i “4 toraas| $rane, ernee ch oh Belfaat & North, Counties 2081, 2,677 7s aes) 2) 0 inte 16 | Bout, Bass) anes) Non] Seat] Paar on at ' 
a PE) i 7 , . nil. ick., e 2 a as 3 44) 18119 14) - : aa : 6315 14) 1 
3 a 435,298/ 245,898 89,999 6 64 Great Northern .......... 7,790 6,44 14,216 14,627) 26 27 15,258 168) | 15,702 15,823 12,477| 12679| 28,179 54 
i 698,428/ 400,459 356,420 3 34 GreatSouthern & Western 11,129 10,133 21,267 20,452 7 } 19, 078 | 08s 
7 | eagles SS 2S trae “OS a SS AS) OR aR Ye HS) Be) Hae 
.Y af s * From August 1. 
i a 
A .s 


a | “ z 
| 32,353 B.A.& RosarioaJan. 1) 45,407 40,238, 57,020) _ 59 thern ..\Nov 000 | st 
en a Sié.812 ©. Urug of MVid) a ee 185,96) 178435 env tio Grande Deca $1680 6S a 11 0 SD 
: . Paci 400 4, . Costa beatal . . SED. cenactans nk ten Oct. 51,432 . 
‘| ee SS... “3s 9 umtt ress at 14,335 East Argentine Dec. 6 1,259 1,148) 37,451 36,9671 Illinois Gentzal. .”” Nov. 738,082 bar O73 3,643,754 3,444,381 
i Indian Penim.|  10,105426 100,134) 105,425) 100134 Ee Gash Garlean 3, 2058-2885 41,085) 45.88) WL. & Hashvie. (Dec. 98, 1aL68) he sa ies 
; 7 = eyereee br: oon ae aan ian 24,835 Leopoldina ....\Jan.10 12,661 13,973 17,067, 18,384, New Orleans, N.E.| 21 e200 or 00| "207,800 “188,2 
MG =" ee. 1g RAASE, E8208) 94886 20.908 Mexican ...---- 10 $110,300 103,000 181.800 161,900| Norfolk & West...|_ 31 61,600 1,944,800 1,658,400 
: [ bol itsoe, {RH SOT-S8 501,279 Mexican Nainal. Dec. 21,4154,166 154,381 4,507,172 3,461,286 North Pacific...... Nov. | 874,462) 832,305 4,410,945 5,908,187 
y — ; & $879 274,851, 236,510 NitrateRails*../ 31! 26,2538, 885 228,219, Pennsylvania... ... (et. 2,109,295 | 1,906,055 8,049,624) 7,159,588 
3 B.A. Gt Bouthern Jan 11) 54.262, $5,880 1,256,585 1,187 gg Ottoman ------|Jam.10, 4,519 6,298) 7,835 11,880 Philadelphia & Bre et. | “1ESTIT) “SL OM 48 see onen 
ee AI extern = 11) 18,415 19,819 "575.116 “457,495 Ala Gt. Bthern.(Dec.14¢) 8,723 Bouthare’ Rallwes (Doe ny | 3,826,600 
comet} |e B Aeros & Pacite| 10 ALCS 10807 SWSI0 B87H Obie MiL EP Oct. | WOOO OOROSMAGTO AMES Wabash onl Rt “anw) “eames 2a Loe 
if | e wo weeks. a Including receipts of the Central Argentine Railway. > Ten days. ¢ Eleven days. 
i =——— eaiimiamattaemee il 
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: ttlement are also given for reference 
prices at the last se gi ton cr 


Rise Prices. 
or Fall. Jan. 13. Dec.27. 
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_--Closing Prices. 
Last —— —- 


P| 
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i 4 South London .. 
: City Central Pref 
Do Deferred 
Great Easte 
Great No 
Great Western 
Hull and Barnsle : 
‘aoe 
| London’ Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western. ... 
London and South-Western. ... 
Do Deferred 
Metropolitan Consolidated aie 
Metropolitan District 
Midland Preferred ...... eecece 
Do Deferred 
North British Ordinary . 
Do 3% Preferred 
ee aeake 110 o1 
en Eastern “A” 572 = li ee 59} 
American Railways.—There seems to be a gradual 
strengthening of confidence asto the monetary position in 
New York. Very heavy shipments of grain to Europe have 
taken place, which, it is hoped, may avert the necessity of 
sending gold. Still, there is not much disposition to specu- 
late heavily either here or in New York The chief interest 
is directed to the stocks of the Coaler roads, which are taxed 
to their utmost capacity in order to fill up the gaps in the 
supply caused by the coal strike. The task has proved too 
great for them, as a coal famine exists almost throughout the 
United States, and is of such severity that Congress has 
hastily passed a measure suspending the import duty on 
foreign coal. Eries have been extensively bought in New 
York, and the buying is, of course, ascribed to a desire to 
obtain control in the Morgan interest. Reading, however, 
has reacted to the extent of 33, Milwaukee shares are 4 lower, 
and there are smaller declines in Denver and Rio Grande, 
Illinois Central, New York Central, Southern Pacific, and 
Union Pacific. Atchisons, Ontarios, and Wabash show a 
small improvement. Bonds are firm, an advance of 3 being 
recorded in Savannah, Florida, and Western, and 2 each in 
Reading Company and Cleveland, Cincinnatti, Chicago, and 
St Louis bonds. The general rate of continuation on Ameri- 
can Rails at the settlement was 5 to 6 per cent. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
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153 
96 
1384 
43 

108 


98% 


* Making-up” 
Prices. 
Jan. 13.Dec. 27. 


ae 
.. 105% 2. 102 
w+ 1049 5. 102 
6 on 


Closing Prices Rise 
, Last Week. To-day. or Fall. 
Atchison Com. ...csccccccccces 89¢ 
Preferred sa 


89% 
105 ee 


1 oe 
Do Preferred .. es 
Chicago, Mil.,& St. Paul, C Stk. 187 ee 
Denver & Rio Grande Grd. Shs. a 
Do Preferred Shares 


Do lst Pref. 
Do 2nd ,, 
Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk & Western Common .. ee 
Do Adj’t Pref. 
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Pennsylvania R.R. $50Shares. . 80 
Reading . oes Bh 
Southern Ordinary a 
Do Non-cum. Pref. ‘ oa 
Southern Pacific 
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Wabash Pref. Stock a a ae ons 
Do 6% General Mort. Certs... 81 ee a 

Selenial and Poreign Railways.—Canadians have not 
ollowed so closely as usual the trend of the American 
market, having been, in fact, tolerably well supported on their 
own merits. A partial reaction has, however, occurred at the 
close. Canadian Pacific shares are now $4 lower than last 
—_ at 140}, but each of the Grand Trunk stocks shows a 
airly substantial improvement. Indian railways are receiving 
a noticeable amount of support, prices having advanced 4 
—_ in the case of Bombay Baroda, and one each in East 
ae Deterred Annuity, Indian Midland, Rohilkund and 
aah and Southern Mahratta. A good business has again 
oe one in Argentine railways, the removal of the embargo 
oan of live stock into the United Kingdom having 
one 4: resh stimulus to the market. Buenos Ayres and 
Wasters —_ Ayres and Rosario, and Buenos Ayres 
Dubsetees en oe an advance on the week. Mexican 
aie ock has risen a point, but the Ordinary is a 
ee oe Brazilian railways show no appreciable 
oie ge. nae of continuation in this department are as 
Ataris ce Hole Ordinary, 7}d to 10}d; do First 
te +; do Second Preference,, 3s 6d to 4s 6d; 


} 2nd do Third Preference. 1 
, IS to 2s $ i j 
}odto 1s 3d; do First iecieoaan 3d Mexican Ordinary 


, 
Preference, 1s 3d to 1s od 


to 4; and do Second 
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The following shows the net movement on the week in 


some of the principal issues:— “ Making-up 
-—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jan.13. Dec. 27. 
Bombay, Baroda, &c. .......... 1524 oe OS . + +... BS .. 
Buenos Ayres and Rosario Ord. 723 .. 73 714 
Buenos Ayres Great Southern... 135 c- we 1 1344 
Canadian Pacific, Shares 141 1403 1343 
Grand Trunk of Canada Ord. .. 152, 16y% 155 
Do First Preference 108 109 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B 
Mexican Railway, Ordinary .... 
Do First Preference 


oe 23 
ar ate a 7% 
ov at. 00 36 OE ts Oe 


Miscellaneous.—The chicf movement among London 
Bank shares is a rise of 24 in London and South-Western, 
on account of the promised bonus in the shape of an 
allotment of new shares. London and Westminster 
and City and Midland have risen } each. Union of 
Australia are a full point higher, and small advances have 
taken place in Bank of Mauritius, Natal Bank, and Imperial 
Ottoman. Allsopp’s Deferred stock has fallen a point, and a 
heavy drop has taken place in Backus and Johnston’s stocks. 
There is a further reaction in Scottish Australian Investment 
Preference stocks. Hudson’s Bay are firm, at 37; Oriental 
Gas has risen 3, and several Electrical companies shares 
show an advance on the week. Iron and Coal shares show 
very little change. National Telephone Preferred has risen a 
point, J. and P. Coats and Calico Printers have hardened 
slightly, and higher prices are quoted for Gordon Hotels, 
E. C. Powder, Eastmans, London Produce Clearing-House, 
and London Pavilion. On the other hand, there are declines 
in J. Lyons and Co., James Nelson and Sons, and W. J. 
Bush and Co. The ¢arry-over rates on leading Industrials 
were as follows:—Allsopp Preferred Ordinary, even to 3}; 
Eastmans, 3d to 5d; J. and P. Coats Ordinary, 2d to 3d; J. 
Nelson and Sons, 2d to 4d; Vickers, Son, and Maxim, 5 to 
53 per cent.; and Welsbach, 5 to 7 per cent. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise | 
To- or | 
day. Fall. | 

ee | 


Closing Prices. Rise 

Last To- or 
Week. day. Fall. 
Powe | Linotype Def 2... 2 

a. a -. +. | Lipton Wena 
2 “%* «. e+ | Lon. & County Bankl044 ..104 

British Elec.Tractn. 12%x.. 123 .. Lon. & West. Bank 67 .. 654x.. 
Coats (J.and P.) .. 435.. 43 ..+ +! Lon.Genl. Omnibus 90 .. 55 
Eng. Sewing Cotton %.. 4 ..+ dy! S.AfricanSupply,&c. xe 
Gas Light, &c .. 87 .. «.. | Vick’rs S'ns & M’xm 
Guinness Ord. -. --560 .. «. | Spiersand Pond .. 104x.. 
Harrod’s Stores.... 4 .. 4 .. .. | U.S. Steel Corpn... 40 .. B 
Hudson's Bay Mh... SH cee | §=Do Prof. ........ 92% ...89x .. 
Imp. Ottoman Bank 133 .. 14 ..+ 4 | Welsbach Ord a? 

Mines.—The South African market has been much 
ployed with talk about the coming Transvaal loan, the 
contribution, and the question of Chinese labour. On the 
latter, opinions are very much divided, but the preponderance 
of opinion seems to be that it should not be resorted to until 
all.other means of keeping the mines at work have been ex- 
hausted. And that no such very exhaustive effort has yet been 
made. On the whole, a bullish tone has prevailed, and, not- 
withstanding occasional slight set-backs, prices show a sub- 
stantial improvement as compared with last week. Rand 
Mines have risen 3, to 11;, Modderfontein ,°;, to 1144, and 
there are gains of } to } in Consolidated Goldfields, East 
Rand, Geduld, Roodeport United, Village Deep, Wemmer, | 
and Witwatersrand Townships. Diamond shares have been 
flat comparatively, De Beers being merely a fraction lower, 
while Jagersfontein are steady. Rhodesians have been in 
strong favour. Chartered have advanced i, to 33, 
but the sensation in this group is the continued strength 
of Tanganyikas, which have risen this week from 18} 
to 23}. There are good advances in Matabele Gold 
Reefs, Goldfields of Matabeleland, Lomagunda De- | 
velopment, Zambesia Exploring, and Northern Copper. | 
Westralians have been quite active, with Horseshoes as the 
leading feature. These shares have moved up from 9} to 
103. Perseverance have gained a full point, and almost | 
equally good advances are recorded in Great Fingall, Great 
Boulder, Ivanhoe, and Lake View. Smaller improvements 
are shown in Kalgurli, Associated, Associated Northern 
Blocks, and Sons of Gwalia. Mount Morgan has risen }, to 


4%. Even West Africans have received attention, but move- 
ments are irregular. Small advances have occurred in Ashanti 
Goldfields Corporation, Bibiani, London and West African 
Syndicate, and Taquah and Abosso. Indians are quiet and un- 
changed. Waihi has moved up a fraction, and Stratton’s Inde- 
pendence has risen from 8sto 12s. Gopper sharesare not much in 
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demand, and have moved i ly. Rio Tinto are} higher, 
at 43, and Mount Lyell and Mountain Copper have 

moved up, while small advances have taken place in pian 
Etruscan Copper, and Tharsis. 






































































































































Ashanti Goldfields...... ot 8. eo oy 
Last To or Relgrovia Dairy capiaeeaia ra ro Nov. 29 ee ee a bs 
Week. day. Fall. | Bristol Beowery, Georges, 
| Daz? Levers (Con.) SE EE to secete> one |Half - Dee. 31 20 1) | 1y 
| New Steyn Estate... A 4 ..+ 8 | Barclay and Co. ........ |Half ee a so ae — 
| Nigel Deep .......+ if... W..+ Bradford Commercial! i 
Nourse Deep ..,... 5 .. *o+ 2 | #Banking............! 8 se Bank. 
wana Mines Deep. ll4.. 1 “ee oo a _ 
Victoria...... “6 vet Direct U.S. Cable ...... Quarter Dec. 31 3 a cd a Bradf 
Rand Victoria East 1 la .-+ % Foreign and Colonial } Londc 
Robinson Central 44..+ lavestinent Trust . .|Half yoar Jan. 10/| .. ¥ Je A Midla 
Do Deep (New) -++ th Guazanty Trust of re — 
rt EE. SER - Rodwbcedtesse= ear 16 Nottii 
es ce ah oe + Metro 
Simmer & Jack East | Se ee i Muns' 
West ........ 4e%.-+ = | Lister and Co........... | gee 
| South Geldenhuis oo¢ Natio! 
| South Rose Deep 33 ..+ Reilroad .......... - | a Willia 
| Village Deep ...... 5 6} ..+ & | New Zealand Insurance’. as 4s p.s. | 6s p.s, | York | 
Witw: 4iu--+ ¥ | North Metropolitan 
Tramways.......... \Half yon | Dee. 3 . * 24 Fs = 
Northern Breweries Cor- “| BEC 
Laxp, Diamonp, &c. OIE, ois sb0cesal Half year oo Sli ee 17 sia SI an 
Ocean Marine Insurance’ ae | gs 30 2 | w are 
| Anglo-French Expl -- 4&..+ % | Palace Theatre ........ A pe 14 - ~~ a 
| Anglo-French Land a pee 
Capiti 
cesene Depo: 
statepen Cash 
sess Ys Inves 
a swbke ae ob a5 Advat 
ene ah a RAILWAY COMPANIES. Adva 
: o? CITY AND SOUTH LONDON.—The accounts for the half-year Liabi 
ended December 31st show a balance, after providing for deben. CAl 
it seeder -. Mfa.. -- | ture interest and preference dividend, and the transfer to the 
coenee ‘° ** +s | renewal fund of £2,000, sufficient to allow of the payment of a 
renee” + ee dividend on the consolidated ordinary stock for the half-year at : 
-» +» | the rate of 34 per cent. per annum, carrying forward a balance of Capit 
: | oA. Gold Trast +i £1,268. The dividend for the corresponding period last year was Debt: 
- oad Pransveni Goal Test a on on the rate of 2} per cent. per annum, carrying forward a balance I 
hs Transvaal Consolid 53%.. 54 ..+ ge | Of £1,424. - 
oo | | Transvaal G’ldfeld ere EAST LONDON.—The report for the half-year ended Decem- oon 
i . ber 31st, states that the gross earnings for the six months ended Bills 
a ited nen October 31st were £27,830, against £27,742. Warrants for the six and 
; months’ interest on the fai per cent. (Whitechapel Extension), the Liabi 
first (£34 per cent.), and the second charge £4 per cent. Class A, Bank 
| pecteanetent 1tg ‘++ & | debenture stocks, also for 15s per cent. for one year on the second HO 
| Beition SA. Gharta., nee ¢ charge £4 per cent. debenture stock, Class B, were posted on the dend 
Deo 5% Mort. Deb. 207% .. .. | 31st ult. ee 
i — : . ‘ oe BANKING COMPANIES. o re: 
| Globe & Phoenix - St--— BACON, COBBOLD AND CO.—The principal items in the balance- after 
i | Somme See a a¥°°* i | sheet are as follows :— LL 
y Angelo Deep ...... 25 .. 3dy..+ %| MatabeleGid, Reefs 2%.. 264..+ 2 ——~——December 3lst.——, sheet 
- Cupwe roueee - 15 .. os | Do Mines........ er: 1902. 901. 
; lontein Deep ; oe | mete! Sts . : 53'S £ £ 
} i; Durban . «--> ge 0 Lamited...... . °° oF : 
4 : | Ferreira — Pe: | Do Expl. & Devt. eo Ove Gamtbal .ccccccccccocccavesvcocsce 102,500 eerte 102,500 " 
iY ' Settemials Deep u uy si t Rice Hamiiton «... sa spss f Nek hich bondi aaheneek eh 52,676 wee 53,692 Capit 
oe |h|UlUtlU ee dUldlt—“‘COSOCSCSCSC™C™*;*”C*@USCO CSRS EGSED seccecve . oot we WOM.....« ot 4g otmemeul ina as Rese: 
i Jum . ass + t | Tanganyika Gouc.: 188 “7 as 2135 ee es nacennte ae we oe 
: Jupiter .........+.. - Sye.-+ ge! V. V. Gwanda...... vo Son att n 580 os ce ceeeseccees , see , Bill 
8 ; 3 t's Central .. ‘ i ar | P| West Sicholsan.. 1g .- : ..+ & | Investments Geclating £110,500 i in anal rm 
: i ae Knight's Deep sees ee ce oughb ms.. oe i Consols at a a lal nl lee . rae ’ 
| it Langisagte Deep .. + B--+2 | Zambos haplorag Sty: ohi..+ F Bank premises, ~ Puebla ceniien ean ae 43,366 Cash 
_ | Bills, discounted loans and other 
te j ij = eee advances eee tee ee ewe ee eeeeeee 527,345 ere 535,037 
im |e Closing Prioes, Rise Closing Prices. Rise | BANK OF IRELAND.—The balance-sheet contains the following 
ie Week, day. Pail Week. day. Fall. | items :— 
i : 5 Associated Gold. . ee a+ é Kalgurli .......... 3 eS ‘at + 3 —December 3lst——— 
fp : 5 Associated N. Blocks -. OM Lady Shenton...... o et 1902. 1901. 
i |) oe Glin Haveeahoe Bet. oe he —_ ro oom °° wot f; £ Z£ 
| i eae ee ay SBrowahill -. 2it.. 3h'..+'j | Paid-up capital .........ecesececeee 2)769,231 2.4 2,769,231 
ih ie quent Bower Per. Te Peek Mill... eveee : . ; — a os seeeeeeeeee eee ee eeeeteeeeeee reales eere non} 
i | rea Cons. ** tees ** ‘ reulation ....... corscesecece 2,146,774 weve ’ 
i) f sesame — a: the 7 i Wa. Geltields .. GH. Be. o- Deposits and current accounts ...... 8,939,942 .... 9,041,184 
ae : Cash in pon at call and notice...... 1,949,439 ..... Saee 
; i wenn ame Mencastanncce. Discounts and advances............-. 6,950,923 °.... 7,178, 
2 ' Go Investments in Government stocks .. 4,064,543 .... 4,064,249 
1} i Closing Prices. Rise. : Closing Prices, Rise Other securities POP ee Pe ee ee eee eee ee | 4,484,412 eere 4,522,899 
j I a. 4 Pau. | we Fn Fall. BARCLAY AND CO.—The following are the principal items in the 
; ; ee 2 5S ss 5 ss «. | Numd@ydroog ...... 2 .. 2 .. .. | balance-sheet :— 
] 3 ; Broken Hill Prop. . 32/ es, i) Omen . slepaparaid-miet ' eS _~—— December 3lst——~ 
} Senate Meat. ahs a Gar... Rio Pinte Def cee 42 3 1902. 1901 
‘ pion -«+» 6§ .. Ggx.. .. | Rio Tinto Def...... es oot 3 
1 “ig Tharsis D cieeaiiniaots -o aed B eieia = 
( c= Hl ve Se 06 6s F PEED = 6énecacoecce 2 - SOC O HP O eee e ee eeeee eere ’ 6, 
Moant Lyell (&3) -. | Waihi Grand Jnctn a — are 00 000 
Mount organ .... a | Waitekauri Witenes i ; Pe: VSPCPSSeSsoeosescageeseecoeos 1,250, eeee , 
Conde 6H... 7 Current, deposit, and other accounts 36,893,142 .... 33,079,457 


Cash in hand, &c. ....cccesessseee 5,503,765 
Cash at call and notice............ 5,836,450 
Investments......ssseceseseseseee 9,594,616 


cere 4,864,765 
sere 3,229,500 
eeee 8,797,070 


West AFRICAN. 


1 Gn AR TSE PW EES 7 





nite em tome i A ct: in ih a 











a Closing Prices. Rise Closing Prices. Rise | Advances and bills discounted...... 21,009,425 .... 18,588,054 
ti Week. day. Fall. Week. day. Fall, | Bank premises, &c. ........s.s+0 1,150,887 ....  1,016,82 
4 bh Concess Gold Coast Amalgd ee ve 


COCKS, BIDDULPH, AND C0.—The balance-sheet, made up 02 
January 10, 1903, shows current and deposit accounts, £850,806; 
cash in hand, at call, and at short notice, £270,291 ; investments, 
£265,889 ; and advances to customers and bills discounted, 
£464, 626. 


Aibeaba DS 6s. Bien. oe oe 

Ashanti Consols, 1/- — > ae oN ee os ae on 
o ->+ § | Lond.4W.A.GI4, 3b .. owt 

ahaa " Sana ree ee 

British Gold Coast oe a al ‘fl W a an tain 7 +8 + 

Fanti Consolid. 10/- os co co | We “A. Gold Trust... in 

Fanti Corporation 


“* * Boe es 
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Name of Bank. 


rr 
£ 
Bank of Ireland ....-+++++++ eat 
Bradford Commercial 
Bradford Old 
London Joint-Stock 
Midland Counties District : 
Nottingham and Nottinghamshire ..| 
Metropolitan (of England & Wales)) 
Munster and Leinster 
National.......++++ Wikia therebce wal Half-Year. 
Williams, Deacon’s......e+eeeees os Year. 
York City and County 


| Half-Year. 
Year. 
Year. 
Year. 15,853) 
4,551! 
23,329) 
28,102. 


BECKETT AND CO.—The principal items in the balance-sheet 


are as follows :— ———December 3lst.—— 
902. a 

600,000 

4,703,929 

971,942 


Capital .....eeeeeeseeeerecees seawus 

Deposits and credit balances 

Cash in hand, at bankers, and at call 951,581 
Investments ‘ 1,518,244 
Advances and bills in hand 


Liability on undue drafts...........+ 
CAPITAL AND COUNTIES.—Statement of accounts :— 
-——— December 3lst —— 
1902. 1901, 


£ £ 
Capital .....cvccccsccses Sere Cae o% - 1,300,000 .... 1,210,000 
Debts owing on bills 963,004 .... 845,730 
Do simple contracts 23,300,752 
Cash in hand and at bank 3,717,664 
Cash at call and short notice 3,077,504 
Investments 4 969,238 
Bills of exchange, promissory notes, 
and advarces .......sse005 esses 15,214,820 .... 13,042,374 
Liability for bills ..... deduced vee 963,003 .... 845,730 
Bank premises 629,626 .... 553,972 
HONG-KONG AND SHANGHAI —The directors recommend a divi- 
dend of /1 10s, and in addition a bonus of 10s per share, free of 
tax, for the half-year to December 31st and after adding $750,000 
0 reserve they carry forward about $1,425,000. The reserve fund 
after this addition will stand at $15,500,000. 
LLOYDS.—The following arethe principal items in the balance- 


sheet :— 
-——— December 31st. ——_— 
— 1901. 


£ 

+.+« 2,848,000 

. . --+» 200,000 .... 1,950,000 
Current, deposit, and otheraccounts 52,825,296 .... 51,341,414 
Bills accepted or endorsed ....... - 2156218 .... 2,271,627 
Cash in hand and at bank 9,008,410 .... 8,830,102 
Cash at call and short notice - 4,476,702 
«.+» 6,881,014 


---. 8,775,318 
25,990,667 
2,271,627 
. 1,185,611 
principal items of the 
are as follow :— 

——December 31lst.———, 

= 1901. 


310001000 

urrent, deposit, and other accounts sererrey 

sh in hand, at call, and notice .. 16,747,841 
nvestments ......... e deeege «se» 7,843,734 

oans and advances **#. 23,393,255 eeee 

4,137,309 .... 


Bills of exchan 
LONDON JOINT-STOCK.—The principal items in the balance- 
——-December 31st.-—~ 
1902. 1901. 


LONDON CITY AND MIDLAND.—The 
balance-sheet at December 31st 


R 


heet are as follow :— 


£ 
1,800,000 
1,200,000 
18,256,950 


urrent accounts, &c. 


overnment securities ..., 
) her securities es 2,202,616 sere 


ash in hand, &. ...... ddwever wi hae 
scounts, loans, and Es 
MANCHESTER AND 


2,000,289 
1,287,974 
2,837,118 

9,736,475 
.~At a meeti 


shareholders of the Manchester iverpoo i mldeg 
} of y and Liv 1 Distri 

mapas Limited, held on Wednesday, the 14th inst. * the head 

ce of the bank in S ing gardens, Manchester, the report of the 


irectors recommended a dividend “your cast 
nd a bonus of 5s a share, both free un nae ‘The report 


BANK REPORTS TO 


| 165,112; 
27,125) 
22,703, 

119,029) 
10,493) 
40,792! 
96,3519, 
19,194) 
97,068 

168,245) 

23,106! 167,246, 
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Denne ec ~ Appropriation. — 
| 
Amount | Dividend. 
able for | 
Distri- | 
| bution. | 


Co 
Peri 


| nding 

Carried to 1901. 
. Reserve, | Balance) 

_Absorb- | Deprecia- Forward) 47. 


ing. | tion, &e. | ae 


e 

Cent. 

| per 

| Annum. | | Profit. | dend. 
a a a OE ie Glee i a 
175,478 114 | 159,230 13,248 161,406 12 
34.169) 8 ee re 26.293 8 
29,430) | 6930] 24441 9 
154,635, 31,635! 109,259' 12 
11110) 782% 6 
42.927, 39,638 % 
112.172) 98,819 133 
23°745| 18238 11 
120,397 96.377, 10 
196,347) 139 
190,352) 19} 


| 


12 


10 
13} 
1l 
ll 
13% 
20 


82,500 
137,500. 
156,000: 


further stated that, with a view to the adjustment of the relation of 
capital to reserve, the directors considered it advisable that a por- 
tion of the reserve fund should be capitalised, and to carry out this 
object they recommended the declaration of a special bonus of {2 
per share to be paid thereout, and on this bonus being declared a 
call of a like amount should be made, which, when due, share- 
holders will be enabled to meet by means of the special bonus. 
The recommendations of the directors were unanimously adopted. 
NATIONAL.-—The principal items in the balance-sheet are as 
follow :— 
-~———December 31st.—— 
1902. 1901. 


£ £ 

+++» 1,500,000 

Circulation 1,280,697 .... 1,100,687 
Deposits and current accounts - 11,442,311 .... 11,017,522 
Doak bn bet Bes isk sists s ondess 1,685,309 1,547,404 
Government stock occe 15944,917 
«+» 144,785 

2,267,018 
3,673,271 
«oes 4,853,923 

NORTH-EASTERN.—The directors propose to pay a dividend of 
7s 9d per share for the past half-year, free of tax, being at the 
rate of {12 18s 4d per cent. per annum, to add £3,500 to the 
reserve fund, making it £155,000, and tocarry forward / 4,486. 

PARR'S.—The directors will recommend a dividend for the past 
half-year at the rate of 19 per cent. per annum, together with 4 
bonus of 1 per cent.; {10,000 to bank premises account ; {£10,000 
to officers’ pension and provident fund, carrying forward a balance 
of about £102,373. 

UNION DISCOUNT OF LONDON.—The report for the half-year 
ended December 31st states that, including the balance brought 
forward, and after making provision for bad and doubtful debts, 
the gross profit was /213,811. Allowing rebate of interest, 
amounting to £107,986 on bills not yet due, and déducting current 
expenses, there remains a balance of £87,600. Out of this sum 
the directors recommend the placing of £5,000 to the provident 
reserve fund, and the payment of a dividend of 11 per cent. 
annum for the six months, tax free, carrying forward /41,3§0! 
The balance-sheet shows:—Loans and deposits, including pro- 
vision for contingencies, {12,502,037, against £13,383,341; bills 
re-discounted, 45,436,561, against 44,699,811; cash at bankers, 
£477,711, against {466,658; Consols, Exchequer bonds, Indian 
Government, and other securities, £2,638,134, against {2,633,827 ; 
loans on sundry securities at call and short dates, 41,214,025, 
against £1,758,362; and bills discounted, £14,869,029, against 
£14,478,097. 


———December 3lst.———, 


£ 
750,000 
415,609 
13,383,341 
4,699,812 


466,658 


Loans and deposits 
Bills re-discounted 
Cash at bankers ......... bee 
Investments . 2,633,828 
Loans at call and short dates 1,758,362 
Bills discounted 14,478,697 
Premises, d&c. ......... ibe Gunwes , snes 109,643 
WILLIAMS, DEACON’S.—-The items of the balance-sheet compare 
as follow with the corresponding period :— 
December 31st.———, 
1902. 1901. 


Current and deposit accounts 
Cash in hand, &. ..........6+45- é 


AS 
SEA.—The report, made up to December 31st, states that 
the premiums received during the year, less returns and re- 
insurances, amount to £263,403, the claims s€ttled on account of 
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i erwriting account for 1901 has been | has been increased to £17,809. The tonnage of ore treated for the 
— ey ees a oe a Sain etl account to | period under review amounted to 42,825 tons, producing 8,117 tons | 
meet unsettled claims, leaving, after payment of at on — ~ — containing 282,696 ounces of silver and 5,223 tons 
. i uring the was £21,748, | 0 : 
5 a Re uel oF heed “The prott’ wed loss account| GREAT FINGALL CONSOLIDATED.—Thomas Sutherland Horn, 
shows a credit balance of £161,710. From this sum the directors | Esq., and Frederick H. Hamilton, Esq., have been elected directors } 
have transferred {50,000 to the reserve fund, nie bee See = - company in the _— of R. J. Price, Esq., M.P., and Colonel 
been increased to £380,000. The directors recommend a dividend | Leith Bonhote, resigned. 
of 4s. per share, = a total distribution for the year of 20 per TRANSVAAL GOLD MINING ESTATES.—The report for the three | 
cent., carrying forward {101,710. | and a-half years ended September 30, 1902, states that the accounts 
STANDARD MARINE.—The report, made up to December 31st, for the working period from April, 1899, to the closing down of the 
states that, after deducting all claims paid and making provision | mine show a profit of £50,834. The amount of £ 30.787 covers 
for all further charges, there remains a balance at the credit of | damage done to and deterioration during three years of buildings, 
profit and loss account of £51,337. Out of this balance the | machinery and plant, and stores. During the first six months of 
directors propose to transfer {10,000 to the reserve fund (which the period under review an amount of £3,000 has been written of 
will then amount to £100,000), and to pay, free of income-tax, a | for ordinary depreciation. 
dividend of 10s. per share, or 12} per cent., on the paid-up capital | WITBANK COLLIERY.—Output for last month, 23,633 tons: 
of the company, leaving {28,838 to be carried forward. The pre- | profit, £4,600. 
miums taken during 1902, less eames = returns, — - | ica i — 
£112,745, representing a liability of £12,101,594, of which | s . 
‘ {10,407,886 had run off to December 31st, leaving {1,693,708 then | 
ie The claims paid on this account amount to £26,696, or | The Commercial Cimes. 
23°68 per cent. on the premiums taken. The total claims mae | 
expenses paid in 1902 work out at 659 per cent. of the premium 
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income, compared with 72:2 per cent. for 1901. The funds amounted ! THB CORN TRADB. 
on December 31st last to £234,831, an increase during the year of | Mark Lane, Friday Evening 
£35,720. TI 


€OUS COMPANIES 
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| In spite of a return of winter weather, autumn sown wheat is 


MISCELLAN , 
DE KEYSER’S ROYAL HOTEL.—The report of the directors | tated to be making satisfactory progress, but a fall of snow in 


































made up to December 31st states that the net profit for the year, | ome localities would be welcomed, in order to form a protective 
| ae after payment of all working experses, remuneration of directors, | covering for the young plants against frost. A firm tone 
: oy and fees to trustees, amounts to £91672, which, with the balance | characterised the market throughout the week, the cold weather 
‘& from last year, makes a total 26,020. The directors have| having sharpened the appetite for breadstuffs, and with only 
= placed {1,150 to a reserve aud sinking fund account, and recom- | moderate supplies to handle on spot and coming forward, sellers 
ag mend a final dividend on thé ordinary shares at 8s per share, adopted a general attitude of reserve, with the result that any 
. making, with the interim dividend,6 per cent. for the year, leaving change in prices proved in their favour. Feeding stuffs also 
=e a balance, after providing for income-tax, to carry forward to next | commanded a good amount of attention, which enabled sellers 
j set year of £5,620. to secure full rates to an occasional advance. From the Argen- 
£29 DIRECT UNITED STATES CABLE.—An interim dividend of 35 | tine accounts of the harvest remain of a satisfactory character, | 
7 r share is announced, being at the rate of 3 per cent. per annum | jy spite of which America appeared more inclined to raise her 
% or the — ending December 31, 1902, setting aside £10,000 to | offers than the reserve, while prospects of the Indian cr 
ie reserve fund account, and carrying forward about / 4,780. remain quite favourable. Russian wheat has been by no means 
FORE STREET WAREHOUSE.—Year ended December 20, 1902: | pressed for sale, and shippers demanded full rates. English 
; rod ey £16,695; brought forward, £137; total, £16,833. Final} wheat shows no new feature, threshings, under more favourable | 
. dividend, 6s 6d per share, making 11s per share for year; carry | weather, being carried on with increased freedom, whilst a} Ce 
= ( forward, £333. decided improvement in condition has been noticeable. The ' 
= OF GEORGE ANGUS AND CO.—Year ended December 31st: Profit, | better qualities have continued in sustained support, and} Tl 
, £36,763; brought forward, £35:319, toral, £66,082; debenture | realised full values, closing 3d to 6d per quarter dearer, in} i 
/ 7 interest, £4,800; preference dividend, £6,000; final dividend, 7 | different parcels, however, being quiet. A fair inquiry pre: | 


per cent., making ro per cent. for year; to reserve, £5,000 ; forward, 


£345 dominated for foreign descriptions, and a very firm tendency 
532. 
WoRace CORY AND CO.—The a for the year ended Decem- 


characterised the market, while rates in the majority of cases 


4 , have improved 6d to gd per quarter. Australian on spot steady, 
f ber 31st states that the result of the year’s trading has been | and in moderate request. The flour section marks an all round 
Bi | : satisfactory. The amount of profit available for distribution is| advance of 3d to 6d per sack, and, on the whole, a very fait 
9 4 £76,527. making, with the balance brought forward, £16,658. The| amount of business was transacted. The scarcity of strong 
a irectors recommend a further dividend on the ordinary shares of | American patents is still very marked, and holders are reserved 
/ 6 per cent., making 10 per cent. for the year, that £3,500 be placed | in their offers even at the higher level. The cargo market fot 
ay to the reserve fund, raising it to £11,500, and that £408 be carried | wheat has been decidedly quiet but firm, American advices 


forward. strengthening holders hands. 14,150 qrs Walla-Walla, Decem- 


HREYS.—Year ended November 30th: Profit, £9,661; | ber 8th clearance, changed hands at 28s 9d; 18,000 qrs Walla, 
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HB brought forward, £8,678 ; total, £18,339; dividend, 12 per cent. on | one-third red and two-thirds white, October, per Celtic. Burn, a 
preference, 15 per cent. on ordinary shares. The directors state that | 29s 3d; the Ashby, 2,250 tons 62 lbs Rosaria-Santa Fé, Janv- 
s revaluation pon 8 asta has resulted in a material increase of value. | ary 2oth, at 298; and 4,000 tons ditto 62% Ibs, shipping o 
' Bg aes ed some of the profit and loss balance for ac: uiring lease- | shipped, also at 29s. For Californian cargoes near at hand 
ts a holds, and this expenditure can, they say, be adjusted ifit is thought | 31s 6d was asked, and 28s 6d paid for the George Royle Nico 
a | a advisable to reopen the capital account, but no addition to that | laieff, 15,000 qrs, due out to load. Azoff-Black Sea, on sample, | wel 
7 |) account will be made without the consent of the shareholders. January roth, per Magnus Mail, found buyers at 2gs, and there 
f : ¥ MINING COMPANIES. were sellers of Bahia Blanca, 62 lbs, due out to load Janu qu 
CRUSHING RETURNS. ary 2sth, at 28s 9d. The Carl, 13,600 qrs, red and white Walla)\} = 
- | (For last calendar month except where otherwise stated.) and Blue Stem one-third each, November 26th bill of lading 
ii : * —- eR RSE —— | cleared at 30s. Only a moderate amount of business passed i Vis 
x a eT parcels, but at full prices. No. 1 Northern Manitoba, January; 
-_ 2 Crushed. a sold 29s gd to 30s 3d; February, 30s; and No. 1 hard ditto, 
oo | MINE. pane pee rens _, January, 308 3d to 30s 6d. The quantity of wheat and flour 08 
is { 4g s3 Ss | (V) passage for the United Kingdom is estimated at 2,020,000 qf 
= |COU8 Mill. $5 Mill., 9% (Total! Value, | 4S compared with 3,100,000 qrs for corresponding period last 
it a Se | oF | year, bringing the total amount afloat for the Continent up © 
a |} best ___ | 2:815,000 qrs, as against 4,000,000 qrs in 1902. There has bees 
| aati iat oi | Ozs. £ pele en trade doing in the better classes of malting baits 
on ntenior (Ma Savvenwseogesoes fee fe [oo | SO CL and full rates were obtained. Grinding descriptions contmut}) 
2 © Seep aherat $05 ico) “gan ** 23, 2620) 13.300 | in light supply and with a sustained inquiry, prices matk +] 
Supbesinnd Bingaen seodpitakdsdvess AQOH -..-|- 201-0. | Mk wrs-y v8 gaan ee of this grain have been held with we 
Juke United (week) ...........0+005 a ba - | 2365 .. and full rates demanded, but trade progressed quietly. 14,0004 
mn gh eamgedbnsaneenean | 2100) hess, 7 sev) 3,174 | Azoff, January-February, five options, Sold 78 74643 14,000 GF fi 
tid ltea 5,240, 2900 1640 “3a3' 2023 ditto, same shipment, at 17s 9d; and the Trevaylor, containing 
Golden Horseshoe Estates .......... 1165... < /16,131(V) 60,333 | 2,000 tons Kustendji barley and 1,400 tons Galatz-Foxania® 
DIE wan sansorscnsncceneeeson: = ef os ot 1235 a maize, loading, at 23s 6d. The Zoe Novorossisk, loading, 
antnaaata—...... Bier aos - 1 ae buyers at 17s od, and sellers at 18s, being subsequently sold a 
Lahe View Consols ................ 647l| .. oe -._.| 5463(V) 23,190 latter figure. Parcels of Odessa-Nicolaieff, shipped, sold 18s 
Mount Boppy . ectksesecaaiiiee 2,450, 2,700 920 1,505! 2.425 ew Maize on spot evidenced an improved demand, and prices 
Oroya Brownhilll.............e00.+-+ + SOST} we | we | we | 8901 { (sg7s | hardened to the extent of 6d to od per quarter, while with few fi 
Peak Hill Goldfield ................ \ 436)... fe .. | Sami) 12,686 | sellers in the cargo market a firm range of values prevailed, ” 
Queensland SUMMON. db ciauhenaece } 1433, eri sae .. | 2,758 rs spite of only a few bids forthcoming. 10,000 qrs Americas 
Babikwe ooo. 2 00.022 77TITIIIIIIITT.] Soon iso) das! ee) agon 1 «—«|:Mxed sold at a1s 6d for January despatch, and 21s od was wh 
SOUMIMEND 5-506 cssccccrcectesce: | 4897) --. | 5.1 | Salicvy “429 | MaAtely obtainable, while for yellow River Plate, April-May, * 
a Ralyerti ia oe ve 4 ine -» | 2508) |.” | Was asked, and March-April 20s 1%d. Parcels have adv 
Tajisman Consolidated ............ 2, ae ts ts} ee OV) 6,084 | American mixed, due, selling at 22s 114d to 22s 444d; Janualy; 


— Tha conn eo a | 208 1054d to ars 6d; February, 203 41% ; d Calcutt f 
ballyear ended September goth states that the net pro aruthe | 2A0URE 2086. ‘Oats were in fair request at full mh 
. i ; mmon Russia i 
to {1,284 and the emeunt at the credit of profit and loss account ' cargo market eee aha cae et a aoe x] 
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ance, while a better demand was experienced. The 

; Fata Bt recorded :—-Forteviot, 21,000 qrs. Walla Walla, 
ovember roth bill of lading, at 29s 14d net and net cash at; Nal, 
8,000 qrs ditto, just sailed, at 29s 44d; Peter Rickmers, 19,861 qrs 
Aitto, October 1st bill of lading, at 29s 6d; Leon Blum, 14,747 q4rs 
alifornian, October 26th bill of lading, at 31s 3d; Lomas, 4,000 
ons Bahia Blaaca, Barletter, and Russo, 63 lbs shipment within 
ne month, at 29s 3d, and 3,000 tons Rosario-Santa Fé, 61 Ibs 
anuary-February, at 25s 44d. For Californian, near, 32s asked. 
nos 3d bid for Carl red and white Walla-Walla and blue stem, 
November 25th bill of lading, but 30s 6d required. Azoff, 
Black Sea, January-February, sellers, 29s 6d to 31s. 29s 6d 
anted for South Russian, January - February, and 28s 6d 

arch-April. Parcels: Hard Manitobas, January, sold, 30s od 
o 318; and February at 31s. Maize held for higher prices, with 
very few offers. La Plata, March-April sellers, 20s 3d net; and a 
argo this quality, April-May, sold, 19s 7 Mixed American, 
anuary 14th-February, offered at 22s * te yesterday 21s roid 
paid for 14,000 qrs mixed American, January. Parcels : 21s 74d 

d 21s 9d accepted for mixed American, January; 21s, February ; 
nd 22s 6d, on passage. Barley held for 6d more money. 18s 44d 
asked for five options, January-February, with buyers at 18s; and 
8s was bid and 18s 6d wanted for February-March. Danubian- 
Bessarabian, 55to 56 lbs, February-March, held for 21s. 19s 6d 

ked for Danubian-Kustendji, January, old style. Oats firm. 
b8 lbs white Libau, January, sold, 13s on 

The London Produce Clearing House, Limited, supply the 
lollowing :— 
AMERICAN WHEAT QUOTATIONS. 

Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
bs, ex warehouse in London. 


Jan.10. Jan.12. Jan.13. Jan.14. J 
~ d s d | 


a 8 
farch delivery 6 62.. 6 ~~ e.. © oe 
unc delivery 6 a3 6 t:: 6 4%... 6 a ee 
Lonpon Maize. 
Jan.10. Jan.12, Jan.135. Jan.14. Jan. 15. Jan. 16. 
s a a s a a 


5 ~ sa ~ 8 
4. Bcc .3 0s © Hee £ Bi $ Heit. | 
AMERICAN MAIzeE.* 
Jan.10. Jan.12, Jan. 13. ‘Jan. 14. Jan. 15. Jan. 16. 
rans KOE R: CR ORT 
ebruary delivery.... ¢ Ge... Special “i oe 
Contracts for 158,400 centals American wheat and 24,000 centals 
American maize registered during the week, 
The following table estimates the home consumption of wheat 
luring the harvest year 1902-3, contrasted with rgor-2, 1900-1, and 


Jan. 16, 


an. 
8 
6 
6 


15. 
a 
ci 


| 1902-1903 | 1901-1902 | 1900-1901 | 1899-1900 

j j —_—_—_—_—_-o—--- 

i | 30366600) 25¢pe% 500 271144100) 22.761 300 
mports—Wheat (19 weeks to Jan. 3) St } 

wa “ » | 791/000 7,685,200, 8,140,600 


39,157,600) 32,714, 
dd week ending Jan. 10—Wheat..) 1,117 1 
Flour ee" | 281,900) 


14,706 35,4.900) 30.901.900 
zs) Taso) aD 
54,459,700} 36,707,300, 32,561,800 
116; 21 

| | "94 169 207,100 

_ 40,358,700) 34,248,806, 36,447,000) 32,135,200 

10,940,200 — 13,643,400) 15,777,400 

Twenty weeks’ homc supplies ....| 52,299,000, 48,348,400, 50,090,400, 47,912,600 


Dceaiesieasbeds 
verage price of English wheat per s d | s a 
QUBTUET.. . .concecccocosccescbosesecs 24 ll 27 8 


; 
; 
| 
i 


sa4/sa 
67 | ou 

§9 |64@ 
i 


6 lk | 5 3 
reas : _ bushels. | bushels. | bushels. | bushels. 
V ate supply” in U.S. centres, bush | '*58,077,000; 

o 


5, H 
__ = in ewts..! 26,847,800 31,112,700) $13: 280) 30,286,000 
* New Basis, 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
ne Average Price of British Corn (Imperial Measure), in the six 


reeks ended January ro, 1903, and for the corresponding week in 
ach of the years from 1902 to 1899 :— ‘ ee . 


= PCr CWE. cecccccccevccosccccocccs 


AveRAGE Prices. 


| Wheat. 


QUANTITIES SOLD, 


Barley. Oats. 
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aoe most satisfactory branch of the iron and steel trades is 
oe of pig-iron, and the improved condition which we reported 
ast week still continues.. The pig-iron warrant market at 
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Glasgow has been more active, and prices are a little higher on 
balance. Sellers, 53s gd, cash; no buyers. Stocks in Connal’s 
Stores (Friday): Glasgow, 233,360 tons; Middlesbro’, 127,270 
tons; hematite, 1,300 tons. 

Our Middlesbro’ correspendent’s report, dated 15th inst., is as 
follows :—Pig-iron: Prices of pig-iron are considerably firmer, 
and orders which had been withheld are now coming on to the 
market. Buying is chiefly confined to prompt delivery, but there 
is also a demand for a month or two ahead, for which the same 
price as prompt is now quoted. No. 3 G.M.B. Middlesbro’ is 
47s 6d, but warrants are dearer. East Coast hematite mixed 
numbers are 55s 6d to 56s. Manufactured iron and steel: No 
signs of a revival in ship building are noticeable, and the prices of 
ship-building material are unchanged. Steel ship plates, {5 ros; 
iron ship plates, {6 5s; steel ship angles, £5 7s 6d; iron ship 
angles, {6 2s 6d; iron bars, £6 5s, less 2% per cent. Iron ore: 
Although freights from Bilbao are low, the f.o.b. price of the ore 
is maintained, and business is slow at 15s 6d to 15s gd. Best 
Bilbao Rubio iron ore (50 per cent. iron), 15s 9d; Gellivare 
(Swedish) iron ore (60 per cent. iron),‘‘A” grade (hematite), 17s 9d; 
**C” grade (Cleveland), 13s gd; “‘ E” grade (Basic), 13s 9d, c.i.f., 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—Business in finished materials 
remains quiet, but few signs of improvement are discernible in 
any quarter at the present time. Steel rails continue to find a 
ready market at unchanged prices, and makers are actively 
employed; but in other directions the depression is unrelieved. 
Shipbuilding material is still in poor request, despite the placing 
of one or two orders for tonnage recently at the various yards, 
and the Scotch Associated Boilermakers have yielded to the 
pressure of outside competition, and reduced their prices by £1 
per ton, making the basis price £6 10s, which has been the 
quotation to exporters for some time past. Ship plates in 
Glasgow are quoted at £5 10s, although the standard is £5 153. 
Another reduction reported from Scotland is that made by the 
bar iron makers, who have issued revised lists, marking down 
prices 5s. In doing this, however, they are merely coming down 
to the market level, the rates really realised having been below 
the published quotation for some time past. English bars 
remain unchanged in price, Lancashire, delivered Manchester, 
being quoted at £6 7s 6d to £6 10s, while in South Staffordshire 
£8 10s is the quotation for best iron. 

In most parts of the country the coal trade is in a fairly satis- 
factory condition, and there is a brisk demand for housefire coal, 
owing to the severity of the weather. Though business is rather 
quiet at Newcastle, the market retains its late firmness and 
activity. The American demand is again asserting itself, not- 
withstanding the difficulty of buying for anything like early 
loading, and further considerable sales are reported. There is 
a large quantity of coal now booked to go forward, and turns 
are full for January loading, while February bookings are very 
promising. Small coal is scarce, and bunker coals are firm, but 
coke is quiet. Quotations remain as follows :—Best steams, 11s 6d 
to 11s gd; seconds, 11s to 11s 3d; unscreened, gs od to 10s; 
small, 5s 9d to 6s; best gas coals, 10s. A Lancashire report 
states that, generally, the position throughout the coal trade of 
this district may be reported as satisfactory. Although there is, 
perhaps, no actual pressure of demand, collieries are being kept 
on full time, and all that is raised is moving away freely at full 
current rates, with a hardening in some descriptions of fuel, 
where prices a short time back were being cut low. Pits just 
now are very busy with housefire coal orders, and are likely to 
be, with a continuance of the present winterly weather. There 
are, however, fairly ample supplies, and prices are not more 
than firm at the following rates:—Best Wigan Arley, 15s to 
15s 6d; seconds Arley and Pemberton 4 feet, 13s, 138 6d, to 
148; common house coal, 10s 6d to 11s 6d, and 12s; steam and 
forge coals, 8s 3d to 8s 9d; best qualities, gs to 9s 3d; slack, 
best qualities, 6s 6d to 7s; medium, 5s 6d to 6s; common, 
4s 6d to 4s od at the pit. The following are some of the quota- 
tions in South Wales:—Large, best steam coal, 14s 3d to 
148 6d; seconds, 13s 9d to 148; drys, 13s 6d to 13s 9d; small, 
best, 8s 3d to 8s 6d; seconds, 7s 9d to 8s; households, 
best, 16s 6d to 178; seconds, 13s 6d to 148s 6d; No. 3 Rhondda, 
large, 148 3d to 148 6d; No. 3 Brush, 12s to 12s 3d. 


THE COTTON TRADE. 


L, January 15. : 
Cotton continues in fair demand at firm prices, and quotations of 
most descriptions show an advance. The quotations of American, 
Brazilian, Peruvian (except Sea Island), African, and West Indian 
descriptions are in one-hundredths of a penny, and are for cotton 
sold ‘‘ new terms,” i.¢., without discount. Sea Island has been 
neglected. Forwarded this week—bales Sea Island. In American a 
fair business has been done at hardening rates, and the quotations 
show an advance 6 points of a penny perlb. In Brazilian only a 
small business has been done, but quotations are advanced 8 points 
ofa penny per lb. In Egyptian a moderate business has been done 
at unchanged rates. In Peruvian a very small business has been 
done, but prices of rough sorts are firmly maintained, and those of 
smooth are raised 4 points of a penny per Ib. In East Indiana 

limited business has been done at generally unchanged rates. 
‘‘ Futures.’""—The market for American has been quieter, but 
prices generally have had a hardening tendency, and the closing 
uotations show an advance of 6 to 7 points, except the very distant 
eliveries, which are only t to 2 points of a penny higher. The 
closing values of Egyptian are:—Delivery: F.G.F., January, 
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7 40-64d; February, 7 39-644; March, 7 37-644; April, 7 35-644 (IL) Compared with Previous Years, 
t© 7 36-64d ; May, 7 34-640; June, 7 34-644; July, 7 34-644 per Ib. 

amount of cotton forwarded = week p 70.313 == e "Jan. Tan’| rr F 
actual! ed 18, bales. The decrease of stoc 5 15, | : 
24,360 ‘ae The ades amount to 48,220 bales, of which 1,060 | 1905. | 1902. | 1901. 1900. | 899, | same 
are on’ speculation, and 990 declared for export. 
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— No. 0 Water-twist | 9 
26 in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 4 
27-in, 72 reed, ditto 5 Ibs 2 ozs; 4 
39-in, 60 reed, Gold End Shi ' 
373 8 Ibs 4 ozs 8 
j i} oe | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ..| 9 
\ 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs..... 9 
on 3-in, 44 reed, Red End Long Cloth,| - 
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S| “© American Cotton is now quoted in decimals. 


THE WOOL TRADE. 


There is a good demand for wool, and prices are higher. 
Our Bradford correspondent, writing on Thursday, says:} 
During the week prices have become steadier, and users show a] 
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Imports, Exports, Consumption ec. 
1905. 


Imports from Jan. 1 to Jan. 15 
Exports from Jan. 1 to Jan. 15 
Btock, Jan. 15 


Consumption from Jan. lto Jan.15.. 
These figures show :— 


172,695 


A decrease of imports compared with the same date last year of 


decrease of actual exports of 
increase of quantity taken for consumption of 
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In speculation there is an increase of 1,250 bales. 
The imports this week have amounted to 64,704 bales, and the 


disposition to await the result of the sale of River Plate wools iy 
Liverpool to-morrow and the opening of the colonial sales ig| 
London next Tuesday. Values are, however, very firm, with aa] 
upward tendency for strong, deep wools and coarse crossbreds 
Merino does not advance here at all, and is now at about the levd/] 


which has ruled for nearly three months. 
these advances have not been made, and, 
made, so that there is very little sup 


for manufactured goods. 


In the goods market 

ee may never be] 
rt for wool in the demand} 
It is the same in the hosiery trade, and 
Yorkshire spinners find that the Leicester and Nottingham meq] 


will not pay present prices. For the next two months the barenes 
of the market may suffice to maintain wool values, but better trade 
is needed if they are to be held when the new wool begins to come 


from New Zealand. 


Messrs Sanderson, Murray, and Co. have received a code tele 
gram from their Melbourne firm-—-Messrs John Sanderson and Co 
—which they translate as follows :—‘* Melbourne, January 12th: 


Sales have opened firm. 


Market shows no material change 


Crossbred, greasy coarse to medium, market advanced 5 per cent.” 
The following is a list of the London Colonial Wool Sales, which 


commence on January 2oth, being the first series this year :— 


Sale 
Sale Pmpt. | Date 
Selling Brokers. No. Feb. | Jan. 
20 ..C. Balme and Co . | 27. 
Buxton, Ronald and Co. . 
Jacomb, Son and Co. .... 3\2.. 
21 ..H. Schwartze andCo.....1 .. 4 | 
H. P. Hughes and Sons .. 1 
22 ..Du Croz, Doxat and Co... 5 | 29 
meee 5 
Willans and Overbury ..1 .. .. | 
23 ..C. Balme and Co Sw 812 


24 ..John Hoare and Co. 
Windeler and Co 


Du Croz, Doxat and Co.. 
Buxton, Ronald and Co.. 
Windeler and Co. 

John Hoare and Co. .... 


.. Willans and Overbury .. 


H. P. Hughes and Sons.. 
Thomas and Cook 


..H. Irwell and Co. 


Du Croz, Doxat and Co... 
H. Schwartze and Co. 


. .Jacomb, Son and Co. .... 


Buxton, Ronald and Co.. 


Sale Pmpi 
Selling Brokers. No. 
.C. Balme and Co 


Feb. 
| 


C. Balme and Co 
| quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 245,000 bales, against 322,000 
bales at the corresponding period last year. 


Jacomb, Son and Co. ....2 


THE SILK TRADE. 


Silk very scarce, and prices correspondingly higher. 
however, is very dull. 


; 
' 
’ 
‘ 
} 
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Raw American cotton to-day has been dearer by four points. 


MANCHESTER, January 15. 
The official quotation now is 4°74d, 


The trade, | 
Previously this week prices 
| have been steady, but a feeling is growing amongst users that 
American cotton is pretty safe at present prices. Considerably 
more business has been done in cloth for India and China this 
week. To-day the inquiry from our dependency is considerable, 
| especially in shirtings. There have also been large transactions 
| for China. The nearer markets have been more active than usual.| There has been rather more demand for leather during the pat 
, Home trade American yarns are firmer and worse to buy, but | week, and values of all descriptions are very firmly maintained 
| sellers are not keeping pace with the advance in the raw material. | Stocks are in moderate compass, and tanners are producing les 
| Their margin is, on the whole, poor and unsatisfactory. Ring | than for some time past. Imports of foreign leather generally at 
} yarns have also been worse to buy. Shipping yarns have been in | smaller than usual, and basils only come to handin very small 
| good demand for India and China. Bolton spinnings are firm and | quantities. 
unchanged. There is not much trade doing in this section of the 
market. 
(L) Comparative Statement of the Cotton Trade. POREIGN AND COLONIAL PRODUCE MAREBE!. 
For Reports of To-day's Business and Public Sales see “ Postscript” 
Mincing Lane. ¥ 
SUGAR.—The market throughout displayed more activity durimty 
the greater part of the week, a decided improvement in the demand ; 
on consumptive account leading to a generally good volume 
aoe ‘edleales business, with prices in several cases showing an advance. Holdes} 
Raw Cotton—American middling...perIb) 4°74) 4-68 oh) + hands to a great extent were strengthened by colder weather, whict | 
“2 Ditéo, good middling 492) 4 7 gave rise to anticipations of renewed interruption to navigation f 
Pernem : Raw kinds have been steady, and second runnings, basis 75 ei 
cent., sold, 6s 7}d to 6s od, f.o.b., as to quality. The wo} 
visible supply at the moment is estimated at 3,580,000 tons, as come 
pared with 3,678,000 tons at corresponding period last year. 
Home Reringp.—A fair business transpired in cubes at sail 
rates, firsts, prompt, selling at 18s, and second 173. 
evidenced fair support, at fully steady prices. Mid to good yet) 
cleared at 12s 3d to 13s 3d, and whites, 13s od to 148 6d. yeloty 
crystals dearer, at 14s 74d to 15s 14d, as to make. 


THE LEATHER TRADE. 


A TA 


i 
| Previous Weeks in 1902-3. 
*Jan.| Price Price, Price Price 
15, | *Jan.|*Dee. |*Dec. 
| 2903.) 8. | 31, 
ERE seen — 


— Ditto, good 
Yarne—No. © Mule-twist fair 
No. WB Water-twist 
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» Rerinep.—Cubes remain steady, but quiet. W.S.R., 
Cee ta od; A.S.R., 118 74d; Meyer's, goneney Roper ‘ 
s 74d; RAV, 11s 9d; F.M.S., 118 3d; and Say's, 118 on. | . 
ench crystals, spot, 148 3d. German granulated being on ney 

red is firmer, with a fair amount of business done, bu P 
ices were not ee Good ar fee men, aaa ae 
- ordinary firsts, 9s 44d to 9s 54d; January, , , 

6 sO" rebruary- March, 9s 64; March-May, 9s 63d; and May- 
ugust, 93 od, 98 gid, and gs od, f.0.b., Hamburg. ta 
Beer, after bei rmer, assumed a quieter tone, an p : 
eded, February sold 8s 1d to 8s 2d and 8s 14d ; March, 8s = 
$s 19d; May, 8s 33d, 8s 43d, and 8s 3d; August, 8s 6d to = 4 
d 8s 53d; Ocrober:- Desens, gs ojd to8s 119d; January-March, 
to 9s 2d, f.o.b., Hamburg. : ee 
eee auction 4,436 bags crystallised Tented 
ostly sold at 148 6d for good pale yellow, and 148 9dto 158. or 
e yellow, being ater easier. Senna business resulted in 
edium yellow Trinidad at 14s per cwt. : 
oat and deliveries ot non London for past week, with 


ock remaining :— 1903. 1902. 1901. — 
Tons. Tons. ons. ons. 
48 3,100 .. 2,900 
4,430 .. 3,070 

24,870 .. 19,040 

64,890 


ne, Jaggery, per cwt.. 7/6 6/9 9/14 
pet 88 pty tod fob. S8/lh .. 6/63 .«. «- 9/48 
va, afloat .....66. 96 .. @ «- + ae 
RUM.—The demand is very quiet, and at late prices. Only small 
es are passing, including 300 puncheons Demerara. 


GLUCOSE continues steady, in spite of a quiet demand. On spot, 
nuid H, sellers, 13s 3d, and chips 13s 9d per cwt for both climax 
d white. 
COFFEE.—At public sale this week moderate supplies were 
ought forward, but met a quiet demand, prices, however, being 
nerally steady. 1,059 bags East India: Coorg new crop, A, 
s 6d to 58s; B, 46s 6d to 478 6d; C, 398 to 438; peas, 555 tO 595. 
porg old crop, A, 478 6d to 54s; B, 43s 6dto 46s; C, 378 to 38s 6d ; 
as, 538 to 57s. Neilgherry, A, 64s; C, 428; Travancore, A, 56s. 
packages Ceylon plantation, partly sold: A, 86s to 106s 6d; 
aberry, 82s. 78 packages Mocha retired. 785 bags Colom- 
an: hard dull grey, 50s 6d to 53s 6d; medium, 48s; 
pil grey, slightly musty, 51s; low middling, 41s; peas, 
s to 478 6d; brownish grey, 438 to 47s 6d; ditto, damaged, 
bs to 448; dull grey, damaged, 43s to 508. 2,474 bags Costa 
ica: fine bold, sott colory, 83s to 84s; middling, 63s; 
bid dull, greenish to colory, 60s 6d to 778; fair to good, 64s 6d 
69s; fine ordinary to middling, 46s 6d to 56s; smalls, 40s to 
s; good ditto, 48s; s, 58s to 80s, 140 bags Guatemala: dull 
eenish, 51s; low middling, 46s 6d; smalls, 31s; peas, 50s. 103 
s Nicaragua: faded, 35s 6d; ditto, grey, 5038, 121 bags Mexican: 
le, foxy peaberry, 35s 6d. 100 bags Vera Paz: faded grey, 45s; 
dinary, 36s 6d; peas, 70s. 216 bags Java Liberian retired. 1,634 
s washed Dumont: A, 438 to 51s; B, 358 6d to 41s; C, 31s 6d 
328; peas, 378 6d to 528 6d. 262 bags unwashed ditto: A, 35s to 
s; B, 31s; C, 288; peas, 35s 6d. 54 bags Maragogipe: extra 
ld, 89s; medium, 55s; peas, 6os 6d, 413 bags Santos, quay 
ms, and 508 bags ditto, landed terms, retired. The market for 
ure delivery has been irregular and quiet. Santos: March sold, 
s 6d; May, 27s 3d, 27s, 27s 44d; September, 28s 14d to 28s 6d; 
cember, 28s — to 29s 3d per cwt. 
Imports and deliveries ot coffee into London from January rst 
roth inst., with stock remaining :— 
1903. 1902. 1901. 1990. 
Tons. Tons. 
ascnestene ee 900 .. 1,150 
tlivered, home use ws 740 .. 1700 
"9 ee 499 340 ~(t. 360 .. 730 
Mice ce ccscaneute 25,630 .. -- 14,800 ., 14,470 
Santos Corree. 
he London Produce Clearing House, Limited; supply t he 
lowing quotations for good average Santos coffee :— 


10 30 1 {10 30) 2 30/10 30) 2 30/10 30) 2 30\10 30 2 30)10 30) 2 30 
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, | Jan. 2 | Jan. 13, Jan. “ Jan. 15. | Jan. 16 
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patvanss for 64,250 bags Santos coffee registered during the 
DCOA.—At public sale, moderate supplies were op offer, consist- 
of 3,941 bags colonial, and 474 s foreign. A generally 
t demand was experienced, but prices all round showed little or 
change, compared with those current last week. The assort- 
tof Ceylon was very unattractive, a good deal comprisin 
thered parcels. 2,185 bags Ceylon, partly sold, bold dull pale, 
to 708; brownish, Gos to 63s; low middling, 52s 6d to 53s 6d. 
Bo bags Trinidad, fair, part sold, fine red, 648 to 65s; good, 
to 638; fair, 60s to6r1s; dark, 58s to 598; 51 bags Grenada, fine 
» 575 6d; good, 56s; 5 bags St Lucia, 5286d; 192 bags Jamaica, 
mi, 528 6d to 538; 28 bags Dominica, fair red, 52s Gd to 538; 
ags Guayaquil, part sold, damaged, 60s 6d to 62s; 128 bags 
meralda, 102 bags sold, at-Gos to 61s 6d percwt ; 107 bags African ; 


MCUNOMIST. 


withdrawn. 


TEA.—-Indian sales during the week were on a more extensive 
scale, amounting to 41,500 chests, and evidenced a quieter demand. 
Buyers apparently were not disposed to stock themselves, and 
holders being firm, led to a larger proportion than usual being 
withdrawn, Parcels that changed hands, however, were fairly 
maintained regarding values. Ceylon sales totalled 26,500 packages, 
and with generally quiet biddings, prices for grades up to rod were 
id per Ib down, fine, however, being firm. Only a moderate busi- 
ness is doing in China descriptions, at about late rates. 

RICE.—A firm tone continues in this market, but the reserve of | 
sellers proved detrimental to the progress of business. The follow- 
ing business, however, was recorded. A steamer cargo Moulmein, 
4,000 to 5,000 tons, February-March, at 6s gd, to Continent, 6,000 
to 7,000 Straits quality, February-March, steamer, at 6s 103d, and 
7,000 to 8,00e tons ditto, also at 6s ron f.o.b. terms, to Japan. 
Meal steady, and 200 tons February sold at 75s, ex-ship, London. 
Later sales in rice include 2,5co tons Rangoon, February, at 5s 63d, 
f.o.b.; and 5,000 tons Ngatsein, per steamer Horsley, February, 
at 6s 104d, open charter. 

TAPIOCA continues quiet. In auction, 1,150 bags flake offered 
and bought in, also 565 bags medium and 660 bags seed pearl. Of 
103 bags bullet, 20 bags sold at 13s per cwt. 226 bags flour 
retired. 

8AG0.—592 bags smail grain brought forward and withdrawn. 

ARROWROOT.—828 barrels St Vincent retired. 

BLACK PEPPER.—Spot parcels have been in fair demand, and 
firm, a reserved condition of affairs, however, prevailing for forward 
lots, where buyers denoted little or no disposition to operate, in 
spite of easier prices. Singapore, on spot, sold 63d, and January- 
March steamer 6 1-32d. In auction, 100 bags Singapore, 127 bags 
Lampong, 153 bags Wynaad, and go bags Aleppy retired. 

WHITE PEPPER remains generally quiet. At public sale, 243 
bags Singapore and 77 bags Siam were withdrawn. 222 bags 
vena: few lots sold at 94d, and 4 bags Ceylon at 1ogd to 114d 
per Ib. 

PIMENTO.—698 bags were catalogued, and 302 bags sold at 2}d 
to 23d per Ib. 

CLOVES have been easier. 
to 13 29-32d perlb. 

CHILLIES.—6o bags Japan partly sold, at 28s percwt; 30 bags 
capsicums, ditto ; and 129 bags East India capsicums being taken 
out. 

NUTMEGS continue very fine, and a good many parcels offered 
were again more or less defective. 95 packages West India sold: 
74's, at 1s 8d ; 75’s, 1s 7d; 89's (slightly bruised), 1s 2d; 91's and 
93'S, Is 2d ; 110’s, 114d ; 125'$, 9d ; slight wormy, &c.: 69's, 1s 8d; 
84's, 18 3d ; 100’s, 8d; 107’s, 8d; 135's, 5d; in shell, 6d. 28 pack- 


Zanzibar, March-May, sold, 4 1-32d 


FEBRUARY ISSUE. 


READY on the 20th inst., 


NUMBER FOUR OF THE 


MACAZINE OF GOMMERCE 


The Illustrated Monthly for Men of Affairs. 


In some respects No. 4 of this Magazine surpasses the former 
numbers. 
THE CONTENTS include Articles on 


THE MUNICIPAL TRADING QUESTION. — This 
article reviews the suse position, and includes expressions of opinion by 
Lords Avebury and Carrington, the Lord Mayors of Manchester, Liver- 
pool, and Birmingham, the Mayors of Bradford, Leicester, and Preston, 

eee Dilke, M.P., Mr. Sydney Buxton, M.P., Mr. Vicary Gibbs, and 
others. 

THE COMMERCIAL POTENTIALITIES OF INDIA. 
—Mr. H. C. Richards, K.C., M.P., points out the opportunities that India 
offers to British traders. This article is copiously illustrated, 


THE FATE OF THE PRIVATE BANK.—The writer 
of this article deals with the extraordinary number of amalgamations and 
absorptions of private banks that have taken place in recent years, and 
reviews their effect upon business. 


THE NEED FOR RAILWAY CO-OPERATION is 
the subject of an able article which shows the ill-effects that have resulted 
from the competition of Railway Companies amongst themselves, 


A GREAT TECHNICAL INSTITUTE. This article, by 
Mr. J. H. Reynolds, principal of the Manchester Municipal School of 
Technology, will interest all who realise the importance to the country of 
adequate educational facilities. This article is most beautifully Mllustrated. 


THE FUNCTIONS OF CHAMBERS OF COM- 
ta By Mr. Kenric B. Murray, Secretary of the London Chamber 
‘ommmerce, 


Among other interesting Articles are— 


The Commercial Uses of the Submarine Boat; Trade with the Canary 
Islands and Madeira; The Precursor of the Mono-Rail; Interview with Mr, H. 
Birchenough, Special Trade Commissioner to South Africa ; A French Captain 
of Industry; The Younger Generation in America ; The Motor and Agriculture ; 
The Widening of London Bridge ; The Making of a Merchant—Interview with 
Sir John Blundell Maple. 


As a frontispiece. a magnificent reproduction of the celebrated picture b 
Rembrandt, “THE SYNDICS OF’ THE CLOTH HALL,” is Soamtated: 


THE MAGAZINE OF COMMERCE. 
Ready January 20th. Number Four. Price 1s. 
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50 bags Puerto Cabello; 25 Colombian, and 97 bags Costa Rica, |} 
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—_ sold: 65's, 2s 9§d ; defective and shrivelled. 
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. 9 kages West India i 1s6dto1s 7d. 25 
mack fem pac realised 1s 6d d. : 
Eastern partly sold, 2s 2d to 3s 34: and 10 cases wild 











keeps firm, with a fair demand. 














.—Business in most departments remained quiet during 





BARK.—A small supply in auction cleared to a 


full rates. Unit ‘value, 14d per Ib. 


the week, but prices 

GINGER continues dull. 

and Cochin withdrawn ; also 60 bags African. 
sold, 37s 6d to 38s per cwt. 
. JUTE.—A general tone of quietness again characterised the 
market, spinners showing no desire to exceed pressing needs, but 
Calcutta advices in the meantime keep steady, and prices here are 
firm. Native first marks, December, canal, Hamburg, sold, 
£13 128 6d to £13 18s od; January-February, {13 12s 6d to 
£13 178 6d, c, f. andi. 

MEMP.—There has been no recovery in the demand for Manila 
descriptions, and although sellers denoted no undue desire to force 
sales, prices marked a drooping tendency. Fair current, on spot, 
sold, £36; fair seconds, December, £32 10s; and fair current, 
January-March, £35. New Zealand has been in slow request, with 
sales of good fair Wellington near at £33, and December /32, 

th December-January, £31 15s, c. f. and i. 


are generally 
At public sale, 343 packages Calicut 
40 barrels Jamaica 








































































































QUININE very steadily held, despite a slow inquiry. 
&c., spot, sold, rs; and March, 1s ofd per ounce. 
METALS.—Copper again exhibited irregularity, standard open- 
ing rather dearer last Monday, with fair movements 
on spot, settled down at £53 15s, and three months, pro 


[January 17, 1903. 


SHELLAC continued generally steady, and a mode 
has been concluded in spot parcels. For future d 
February, sold, 1248 to 1238; and May, 124s to 123s. 


‘oe 


Tate business 
elivery, TN, 


good demand, a 


» while G.M.B's, 


Realisations ensued until the middle of th 


espite New York stability, orders being, in a measure, ke 
cash and near dates declining to £52 15s, and three 

53 28 6d; but a rally set in during Thursday’s aftern 

uyers being more in evidence, standard in the abo 
vancing to £53 2s 6d and £53 8s od respectively. 
commencement of the week started at 
Straits, 
up to {128 7s 6d, and forward to £128 17s 6d. 
and indecision attended Tuesday's early dealings, mainly owing to 


renewed buying, 


a further decided 


FF PFFRERE Geer veer fled! | 


Continued on page 138. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with ths assistance of an eminent firm in each department. 


| Onvemnoton- a 
Austrian 


| SHELLAC—~(Con.— 8 
| Button, so tofnl3) 
wtomediam .,120 


con 


| Bengal—Surdah, p Ib 11 
imbazar ...... 11 
Gonatea .... ll 
China—Tsatlee, 0 
lee4&6 ...... 12 
Rize Elephant .... e 
dein pesconess e 
fata...» —— 
TED cocheetieonsé 
Re-reeled. . me 


\vagee Races Gethmnae a 

) [taln-Rew, fair Milan 17 

| Organzine-Md. to 19 

| Trams Milan 3 thrds 19 

3 | SPICES- Pepper white— 
| Penang 


tree ereeee 


° 


. 

. 

: 

. 
oooooo 





| Cinnamon—Unworked 


e 
Ba 
coco} 
= ze 


Onssia Lignea ...... 
nt ae RES ove 
ee wn 20: 
i —per cw 
Cochin cu 


o 
Zeree 


tetera eeare 


eereeeeere 


9 
6 
a 
£ 
& 
cs . 
SALSSESS omF 


pore 
oo- Woooooo 


1 
0 
| Small to medium.. 0 
| Chillies—percwt..... 37 


| SPIRITS—Rum,p pf.gl.duty 

Jamaica, per liq. gal. 
bd, 30to 350.P. 
me. marks. saree 
‘oof .. 
Leeward - prf.. 
E L., and Mauritias 
MON cdc cavaaes 


| Brandy, Gute 3 66 per proo 
| o. Vai 


| 1 
| let brand 1895.. 15 
in bhds 1896... = 1 


Corn spirits, pfd 12 2 
Spire LobEs Bat 


Malt spirits, duty pd 13 6 
inane @ 9 


| SALTPETRE— 


Bengal, percwt ..17 0 
English, refined <8 


SHELLS—M.-o-P. per cw. 


~ 


SIR ncenisdidndnid £9/17.6 1107'S 
MOCCASEAT ........ £8/7/6 £14 10 N 
Gyoney attache teeedindl £106 £1*/0/0 
. Australian .... £10 
 swecdeted 
SUGAR—per cwt., duty 4s 2d, 98 
per cent. polarisation, 
Brit. W. India,syrups 11 9 
tallised ...... 6 
}Barinam Crystals .. 16 0 
Penang. Gr. and whte 0 0 
a canmeentven -§ : 
105 | Jaggery, Oane ..... ° 
teats tie Spaeen 80 
_ Mit owcceice © O 
| Argentine Crystals... 2 9 
1 - yruns .. 
0° Natal Syraps........ 00 
Q G0 
i Si ntashttesese lu 3 
@ | Java afloat ......... - 96 
0 Cuba Centrifugal... 9 3 
9 | Barixep—London 
Yellow Crystals .. 4 9 
0 | Qubes, No.1 ..... 238 8 
5 | “Do “No.8 :..--: i7 6 
| @ranulated........ i 4 
| Socee we 








BS = 
ca 


~ 
oue-ot 
@c Oo POC OOCOC OCCT oe 
oo 
a 


a 
~ 
cote eof Go oh oec “oe,” 


~ 
oonw se 


~ 


YEKESR -eLorrs ocoocece F ooze 
eee S@eoee swoecacoeo"s 


aac wooo 


wo 
= 


one 
‘ee 
Susans 
be ew 
Serge 


i NE Some | _So=65| “21 


ena 
rt 


eo Eo 
ave 


onli’ 


“oOo 
—_ 


~ 


oor <2 





@SOCOooceese Or~eceooao OOCeToe 


Nowo-wo sao 
“ece-o-@e O-reeon “orem 


Seago ee 


“= 


_ 


IE ai ocwe=x 


aocooo 
_ 


TIMBER--Timber & Hewn 
Ww tzic & 


Pd 


~~ @rrweer 
ee OO 
oo 


-- 


0 
— yel. irgel00 
= a 82 


eet 


BEB ke 





o 
SMOKOCEOO 
~ 
= 


_ 
- @edooewoee 


Wainsct.igs.18ft cube 40 

Deals & Sawn & Pre 
Norway, Peira. st. 25 
Swedish, good .... 1 


coro 
8 wercSea 


> 
oawn go 


~ 


Qo 
ee 
—eoe 
ctestockes 


ww 
Ce FAT e@o oer 


he ee 80 RO 





- 


Boo 
& 


Dntsc deck. 40ft. 3in 0/1 
Staves-Baltic,p. millez2) 
New York pipe . 


Sowo oowoooe 
= 
= ao 
28 
=—<_ 


duty 3s Od per Ib 


-@oocoeodcc, 
oe Sao cro = 


RORDSBAOMNHS 
of cece a” 


0 £15/0/0 
(9 £5/10/0 


3 


& 


sc 
nse owoe 


ad 
— 
“cor 


eccechKo~socooShF 
Sceceoaceooooenem 


a 


~ 


eee OOH er er ere ee 


Onenial_—oet =. 


~ 
o-oo 


oar 
- 


eegans oc oo 


_ 
~ 


a 
ortne 
SSS SFec3o 
oco~ 
SEeOee 
gee 


ao 
PPAR BPD EAA BAS OOH AEOMAAA PAGO MASOPAOQOO & 


eoor enKcororocorrHree oo AA 
ng 








FOREIGN STOCKS, é&o.—Con. 


! 
L 


THE ECONOMIST. 


naan ee Semen 


\ 


: 
3 
é 
& 
i 


‘| CORPORATION BONDS.—Con. | FOREIC 


January 17, 1903.] 


|Meat 


aed 


SS“ Gees g 


ere =" SneennSeeGas ta lae8~ a Seen sose7 28 soeaconsce 
eeu8se4 ssacts"s = 


ween Segesy pee ee aeraee 


3 se : uF 
| i a ioe 


i aaa ae ee carene 


oi vas gectec anseauarqtanoretsc(eeteauas 


is se2e sect SLSLILSS a 
oO 


Sroeoe a 
kevt Béye savess 3 agé=a2 sinioy 39 Sone 
lil te mR ike oe il 

iy ainal Gh Gibte ob2is 
eR AAAAM BA as & aa a3 


= : ——+>- 
£325 itty 


ae ee 
fury Lr “deng 


- % 38% ne 


a 


oso & wornrore aoc 


oro en oe 
Buss S882 5 282 
Boe ake, § faa5 ones 


MUMMY TOM owe Qe rrnwse 
SRSRRS2 paces aa8e3e88 
3 suas’ S81 


BapERs 
S gaueaiad 


iii ania ms 
ta acti el 
Li 3 by gepsiies sgisiivs 
43 44 Sed $3 
Alt & jeasae ag 


a ae tet ae aa ttadtagtats 
dead 


Feo wogeages°-84g 


eiee agesuaszgesse 3: 


quangas 


~ as ule a3 





2 e 4HQeiP QF BRSHERZS PGa_CeeCoses3 w2e2ee2e Fee “Buese 25 Foe ww Fo saww = 
_ a - 3 s “a .2 Ss ~~ 2's & bo eP@esroeon? ef yF —2°° e2ecne« S808 O Oro KH @e@en 
~~ Se ees Ze wo Sa SG ° coin | Ai oe ce ee” 


oo $:: ‘af or 


aa i pad; 


Gilat. Worthm. 6 #7 


Grant. R.& 


ie: 


uae Laasep at Fixap Ranta. 


“3g 2 “#5 ar geerg : 


os 


Saag | 
; 


A 


a5 22 p 
# ia a 


HERES 43 st tdeeies 2495: 


says 


“4s easaewstsasaa~-sonnd—_ ag 7atts t= 
32 eeeee) 23 








SO 22 e2e2OeCo 222 ocenwseo 
seiesiingankanaligy. = 


a ne Ben 8 oe eooweo OPS ome Hweooowu-ootoe 


pan ‘KRBBRS BIBS eee dneiiotan SR STBARIa 
aggysasa 


cane eeee 


rae 


an He 


cages : 


bi Beal | > ib 
gn 2 Fa HAsi233 es (BRD 


« a aatstinan ee aneeaee 
44268244 dd dd dass = > 


a 
y 3 =~ 2 t Ty = panes ee J 


. 
oP Oe aes ———— > 
ane age ag Bedes i 
.3et-tel sfeb tts aes ge: eae 
<2 goren ans eR NSN” 


~ 


z= 
me ee 


8 8S. 


aa! 


Setede 


[ an 


Hi ida 


SACSSSsSOsss <ssss 


z ae 


DO BBFC OS OBPBAEETBABBAAOPOOSEEOA*“OOAAD DAA“? 











noe o FS ER wee ==\\ 
FgOr WOO ote e Eom “eee ‘yy 


oy = 
~ sanencegoo teens au tenentadezoutnd ene 


4 4 »~>— 1 











~~ AMM ee g_ermooceQew= 
a OAH @o@wtg oF one 


wary |GGecaeaang§ sa gee qe dodges agegeseusss gues agdd Sgcesegs | _[wwl Sgdde50° S009" © TORR 


~2°°R2—-2~ ana’ ~"°s = < Qrnos $ae° S~neceaes4-— s25a2==2° FT gog~ og Tag son z—c FSF 285 wee 22 S"eaiZ 2-328 On ef == ot suan®4a-3e°7 an ” 
ora 2 ar Fr Saat ganceaeang=Sgoetosas a3 Se eae aS . am aan ga8 2-228 3 sacy lar & Baaq7as 286” arn} = 


J atdi. igs oat 
Le ilar = ee z 4 it cue “i, alll 72 4; 

ae oe ee eed galls boot ers aE ea 

satuiates auesiLa ss si} ree sia feyas er efi zAes st | 88889289 28 gRA88 RRA tea 

i gas sausstitssesesis = i as sSaage geageeega 

ae su I eas ge5 ASA ee eae = a 

SR RaseeNe B2"S% RSRSRBA AS” S oeee BR “Hrsereesvannars 2 3 
geasa eas agnse58 | oo Sg8 33 aaSuSecabies2aee § 


UT 


Weoge-Wiasee- 


abst 2 He 
Heth Late 


> 


diane aie 


00/100 
5001100 Moscow-J 
Guar. $% .. 
- Memes 6 


cases wales “"Ngs * SR=g" geenm B-gg°r?s 3 


& 
8 ; #8523 88258 d ‘ghiigd '9 2888 Zesgsees™ © 


sags 88a 2 B88 S835 
Orr =t-t-] * - ase 


wete MhesoLoe Coe cnet #3 weveBsmeveeseed? 3 teeer ers aj: git 


si iar ost Ins g ea 3 i | ae 


‘abate 


#36 


= 32%a2 g *“aF pogo ge eonamg 2 


~~ 


$2 gueee gistacqanstazesse § 8 338 sacac 
g 33332 pgs a8 e883 83995 


- saan n= 


aoe gees | 3 is eat 8 | Wai 3038 THEE E di abgcd® ga: ize x "grees: rt "Sab ScEEeNy 
7 EE : iad dir ait tagtscd 4 
ef lah ig ee ‘ pees | 


: ; bets {23 ae 
CE ee it ead tn dd aa : : 


£4258 7 ; - : S seq : - sos 


srasga2- ee ee gag %* g-a-agass ach “ARS “RATaSRss CIT gRTTS™ 
S28 ais _SRRNBRREBGRSRANN gUSIRAH RSIS, SH NLSH HSS KIASENSNNARTRSHATAS | 8°R “2 BRgneMANNe Hage Bank S7aTSHARS $22,45223 


No~wwoweeerer Oooo 22028 Seomoot SoetesountowerT scoeoar eer nee 


- ** ge se 


= <== gre — es 
ap that Bs Satie 


a 


100 - 6 
+4 


25 28 
117 2 
lid 20 


100 
100 | 28; 


ews sees “Scd igcdaid ibe ” 


1810 
1921 


‘ 3 ? : : fap ii , 8Be5 tg ae ig i : 
as if . } va li iitg iia) ag 33% 


ij eo 


eeenecerere 

eeeeeeeereee 
eer ee ee eeereee 
ee eeneeeeeee 


eeeeee 


s “io 
1881 


4 ! ic gy Benseye | i ae ie Fe 
& alee a i ait adie sition ids 


i passat a g aay ‘ ae 


diatg ey a niga : 


Do 


O)Barry First ........---- 


b anny “ ; 7 . 
, tae SSP RSP nn ne ares «= aRerRNaRaCoerSeereeSy Sn ones eens 
aa wean men a mr aha rear o h a ees “= ~~ pce ao a cael . = 
4 ‘ ie NEM is ue wy a Pen he OT. eee Mint 


eth ae PRI eR oan LES RE AS A 


are dene 
eee aia 





ar . {rection 
PSF e888 | oSoteF : ee cena “sey-azes™ seusanezec~c? : az: :3e%a 2 sa Eons Bo TeR eng 
Sowa a ontengn ak : esasgussesns 2 gan sa a*8 : 22: :3375 = sasezg-: aga*s3 ee a ee 


an aed 


ct 


sprtialittss 4 T PSH 


i 


asf 


aaagaies © Te 3 ae 
ol 12% cfs (UBM SBRSSSSSASS FSSSSS2533 38823388723: ES 23| | SB “Zavwag aassZsZax 2 ZRPsas°asavce-agsee° | te 


; PES EES EFF [aR , od 
oe wee. " rete ua 
oS san team 8" anna ‘Sigktt ‘ wonton lg ge nia" R2a4as~ a Wgtgt@ont-=aets- ESF gp Taw gone SA Bee Moo om ate%, 
ae "as panrtase” e"gg28 “ngs aisle." lon #WRearSngntn~Siwaradtoat “atest at wala aoe 


100 ieitininianchesd 
100! Do4 % Debenture Stock. . 


as — 


~ 


: : = i= : a 2 , 

: aes : | ; ; i . 
sce ealiat gee ESE pa ae 
ppd 28 123 eras GEsesAses Hy. $agsabe Pr BEGSRA gag EAA 

‘PI¥d | anny ~gn See gee~se~~S°"382 a see ees a ~aag-oage-naag-2° 
Jae-ge~~ge~ 2ege-"“ses-ean" natoonag-2§-2ggre——“—— wor eet 
ones me SSat SSS SS FoSHX.- oFTTI= AFokS ;: seu o 33s Py Qa hos.IPeee~. BPonFaX Vow qa to sores 
r} me ‘Wag s ease meoagnda-geal STESS . tae aloe a: seagare heat gaat tna nge age g o™ 


= 


eee ted ag 
Nita eee i (bine ita: Le ad 


x 
884254 
< 
ent $5 BRS" SRASE 3a so8Ss B = 7838385 : 5 $33 : 2 2 HBA BQe anemone 4: inquws 238% gen 424 + 48 33--“22° 
Bats SF gudigyo eee 3 ose ord a snevad 2 Taasnat a ¥aee3cee Seees a Rees nee “a SoPhg gy Fi~ Fo 
is ‘| 3 — Ta58 323 37x: or aa73 2 = Soran 23 “gaa? 


SB aye, 
ite id i 


dove | eres ~aeitoniia*Sap-72 geesaze ne 


aecttescts of Tak? 28 uTt%* sadn Zagesee Suh" faa® 2izesasadt 
sds-aaagl 


AND 


4 


ea a3 ; ie | : Hi ei ; ore ‘lie : 
= Sq BLASy if esas Ei 
eile earls fh eran ett EE: aaa” agss8tag al 


= ZAG 


veda) segsess*sees=ag fall s8°33 ERIE EESE 


sax @ aggge294 £984 S202tags---29g- gasaa--~ 2 


s2san2- gogo Tig Janz RSs QO -——- g aa: 2° 328 == se =24 = eaansaas ia? Pa " 
~— ae 5 





- wa os~ Fa—n 
& ‘ea: $3635 oe ae ee Wguses-28%s"-“s59, "saan 8 8s Sm : Bre28 2 sack aad & ‘Saag 795 















eee see ee eee 
te 
—— 


—<———= 


THE ECONOMIST. (January 17, 1903. 
TELEGRAPHS, TELEPHONES. 






























































. 2B 
i 18 is 
I: 6% 
i) #4 
it 
: | 3s 1 RS 
738 eof 1 i 
2 i | 10 3% ++ MB 6 
f 
@ 30 113 18 Os 6 
“ 88 91 poccoesecenel 
“a'F" ioe s 4 
18 es ior’ id ane 
10 78 08 mt 
10 pe 2 6/10|10| Do6éZ Oum. Pref........ ; TOY 
100 110 3 -| 3 a2 7s 
9 > 8 96 98 dice 
. 8 6k j/BM 
C 10 8 9 ni 
109 1c 33 
217 
60 30 32 
6 Si 
: i 
; : 0 
5 mt | 10 108: 
100 103 6 
i pF) 1412 
1 mtn 
Assam . 
i Preatl S Brith Ends 
‘ ‘abo Z Gum 





































* 20 
t 
1/1 
; i} 1 
| v 10 | 6 |Cons. and ol oa 
i> ie 1b |10| Doan =] 
: 20 | 20 | 6| 6 
| 6 0 10 Btk |100 
|10| Do? 1¢) 10) 10 
Mg 10/ 10 | 10 Rmpire 4 10 io 
a i 0 /10| Do&%Oam. & A ige 
fs | 10 Jokal 10 | Stk 
- 5 | 10] Des 12 ; £ 
a 1 168 e “a 6 
= iii i Tes, Li 1 |e 
5 i’ ak 10 10 Ouvah Goffes, Li 8 | 3th '109 













| 


February, 34s 6d; brown Cawnpore, 33s; brown Calcutta, 338. | 
Imports into London since January rst, 4,990 qrs, against 640 q's.) 
Affoat from the East Indies, as per last advices, 8,500 qrs, against 
9,000 qrs same time in 1902. 

COTTONSEED firmer. On spot and passage to London, £67s 6d; 
lonneey, £6 7s 6d. Hull, spot and passage, £6 7s 6d; February- 

arch, £6 8s 9d per ton. Imports into London since the beginning 
of the year, 1,900 tons, against 3,180 tons during the corresponding 
period in r1go2. 


Continued from page 134. 


selling pressure, firmer Eastern cable news being disregarded, but 
active support was subsequently forthcoming, which was, however, 
lost later on renewed pressure. Straits for cash and near dates 
uctuated between £128 5s, £128 10s, and {127 10s; and forward, 
128, {129, to {128 2s ; cash warrants settling down at 
£127 2s 6d, and three months, prompt, at {127 7s 6d. Thursday's 
sclapbet reacted on covering, with business in the above positions 

to {128 15s and £129 2s 6d. Lead firmer. English, {11 10s to 
Aix 12s 6d; soft ioreign, {11 73 6d to {11 8s 9d, as to position. 
yeaa dearer. Ordinary brands, {20 2s 6d; special, {20 5s per 
















POSTSCRIPT. Friday 6 
SUGAR.—Only a moderate amount of business was effected in 
the home refined market, prices, however, ruling steady. At 
gebtic sale, 760 tons crystallised West India, met a very slack 
emand, and prices were generally easier, in order to sell. 6,207 
bags Trinidad, small proportion sold; good medium pale yellow, 
148 34; heavy dull yellow, 13s 94. 1,266 bags Demerara and 
569 bags Trinidad syrups bought in. 1,611 bags Argentine syrups, 
partly sold; white, 12s to 12s 6d; yellow, 11s 3d to 1s 


top. Iron dearer. 

OILS.—Linseed, after advancing dyring the early part of the 
| week, closes quiet and rather easier. Spot, pipes, quoted {24 5s 
to £24 tos; barrels, {24 15s; month, {24 10s; Suiewers-Apell, 













£24: ay-August, {22 15s. Hull, naked, spot, {23 15s; February- 
pril, {22 7s 6d; May-August, {21 7s 6d. Rape firm, with a 
good demand. Brown, on spot, in barrels, £23; May-August, 











Hi a 22 108. Refined, spot, {24. Ravison, spot, £20 10s, naked; | Syrupy, 11s. German granulated met a quiet demand, but prices, 
iy y anuary-April, {20 tos. Cotton firm and dearer. Crude, spot, | after opening easier, became steadier. Ordinary first marks, beats 
4 43 2x to 21 58; February-April, {21 10s. Refined, spot, £22 5s to | S0ld, 9s 53d; May-August, 9s 83d to gs gd, f.o.b. Beet open 
a a | 23 108, according to make and package. Hull naked refined, spot, | easier, but improved. February done 8s rd; March, 8s 1d; 
g 20158; February-April, {20 17s 6d. Cocoanut: Ceylon, onspot, | May. 8s 2§d to 8s 3d; August, 8s 5d to 8s 54d ; October-December, 
: moted {28 10s; and to arrive, £26 55, c.i.f. in, on spot, | 8s 113d; and January-March, 9s 14d, f.o.b. Hamburg. _ 
' ane 35; and to arrive, £28, c.i.f., asked. COFFEE.—Sales slow, but steady for good qualities. Fine bit 
' Fe TALLOW .—At public sale on Wednesday 605 casks were brought Costa Rica realised 86s 6d to 87s 6d. Futures Gat Seo ol 298 
> | — ere bayers at late prices, to an occasional “e oe: May, 278 1$d to 278; September, 288 34; Tl 
i. | oon vance of 3d. e market remains very steady. Fine mutton, died : December- 
i i | 368 6d to 37s; fair to good, 338 6d to | 6d. Fine beef, 358 to JUTE.—Firm. Top numbers of native first marks, stot 
2 i : 36s ; fair to good, 328 9d to 33s 6d. The market letter remains at | J@puary. Hamburg, sold, {14 5s; and red, H. LB. M. circle, 
j - a 328 9d per cwt. Home tallow offersa little more freely; and has 3 dock, Hamburg, at £13 128 6d, c.f. andi. Calcutta enters 
i) a |}| met with sufficient demand to clear supplies. past half month 106,000 bales. Feb 
i" : , TURPENTINE quiet, but firm. American, on the spot, 42s; By} - we Goad. B. BF. &.. | -vgment Srggerd 2 
| | Bebruary-April, 428 Gd; May-August, 385 6d; and July-Decem. | 50: £40; fair current, January-March, £35; noe tes: 
‘ ‘ ber, 378 per cwt. Stocks at public wharves week ending ano, £34; supetie seconds, Octoner- 7 


January roth, 36,116 barrels, against 37,649 barrels same time last 
year. In course of landing 2,134 barrels, against nil; delivered 
curing the week ending January roth, 1,544 barrels, against 1,295 
barre $s 


anuary-February, £35; and good seconds, March-May,. /3! 108. fi 
New Zealand: 25 toms good fair Wellington, December- anuary. 
sold, £31 15s, c.f. and i. 









. . os: ii 
~~ a Reee for , sinst 8. METALS.—Tin dearer. Cash straits closed : Buyers, £129 1°} 
ce ii ee — barrels, ag 400 barrels at | and three months, prompt, {129 15s. Copper firmer Cash 


a eed re} 
or sirasl angie: ~renirt 
< 
i hai alt SE Tine ~pi aeapn ats 
saan - nae B 


.—Common strained firm at unchanged rates. 
PETROLEUM.—American has declined $d, now ruling at sad to 
sAd ; water-white, 73d to 7§d. Roumanian and Russian remain 
unaltered at 43d to 43d, and 43d to 4§d per gallon, on spot, 
respectively. 
LINSEED, after continuing to advance, tended weaker. Calcutta, 
on spot, to London, 47s; passage, 46s 6d to 45s od; January, 


closed : buyers, {53 7s 6d; and three months, prompt, £53 128 64.) 
Lead maintained: English, {11 10s to {11 128 ed: ‘sok foreig® | 
prompt, £11 78 6d to {11 8s 9d; February, {11 10s. Spelter firm. 

rdinary brands, {20 2s 6d; specials, £20 5s. Antimony, ™ 
plates, zinc sheets, and quicksilver unaltered. 





Rare ere er _ 


a Seana 


458 34; ore sene, 428 34. Plata, December-January, 42s 6d: roi o sé) 
anuary-February, 40s 6d. © the Continent, Bombay, January- ; Prime mutton 1 6H 
ebraary, 46s od’; March-May, 448 30, Calcutta, January, 4se oa, | MAGD Mes ccc: f S| Rdg matae eee 

April-June, 43s; La Plata, December-January, 428 6d. Imports DURE GED wcvcncascesccccceses 5 2] Middling ditto .........+--+++*"* ° 

into London since Jan 1st, 15,5§0 qrs, against 33,090 ars. peteder ation estedovesevevees 3 0} First ditto .........0.eeeeerere'” ‘6 
Afloat from the Indies and “tives” State inches ding a. iddling ditto. ...........00.40. 5 2| Pork, Pirst...........0-0-000+*°" 

advices, 53,coo qrs, against 97,000 qrs same time last year. LONDON POTATO MARKET. on 

RAPESEED in better request and dearer. To the Continent, For Ton. 7s 0 
yellow Guzerat, April-May, 35s 6d; yellow Cawnpore, January. | Pritish Queens --.-.------» +14 eee 
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aide s 7 
N.D. : and LOXURIOUS 


FAST 
Ocean TRAVEL 7 Nord- 
from Southampton. 


deutscher Lloyd rvices 
sew YORK. Express service Wednesdays. 

~s JAPAN. aos he se at 

ibraltar, Genoa, Naples, Port uez, Aden, 
iaecike Penang, —. Hong Kong, Shanghai, 
Nagasaki, Hiogo, and Yokohama. 
To AUSTRALIA. Every 21 days. 
To RIVER PLATE. Every 28 days. 


§.W.; 2 King William street, E.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 


ROYAL MAIL SERVICE. 
Leave LONDON EVERY ALTERNATE FRI. 


eet otBRAdyeTn SARSRIEE aro 
MOUTH,G 
PORT SAID and COLOMBO. 
F. GREEN & OO. 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencucvrca Avanvusn, Lonvon, 


to the latter firm at 6 Fen- 
or to the Branch Office, 
Cross, W. 


ORIENT COMPANY'S PLEASURE CRUISES 


By their Steamships “CUZCO” and “ ORIENT,” 
from LONDON 
for MOROCCO, BALEARIC ISLES, SOUTH OF 
FRANCK, SICILY, CRETE, CYPRUS, SYRIA, 
PALESTIN &, EGYPT, ALGERIA, &c., 
26th February to 22nd April ; 
for SPAIN, SOUTH OF FRANCE, GREECE, 
CONSTANTINOPLE, &c., 
14th March to 27th April. 
Passengers travelling overland to Villefranche 
= ene London respectively on the 6th and 24th 
arch. 
Fares rrom 50 ro 90 Gumveas, according to cabin. 


F. GREEN & CO. 
Managers | ANDERSON, ANDERSON & CO. 


Heap Orrice—Fenchurch avenue, London, E.C. 


TE 
eee 


MAIL SERVICES. 


P.&O. 


| MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
| BAY, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


and NEW ZEALAND. 
Apply to Keller, Wallis & Co., 14 Cockspur street, | MANIA 


NAPLBB, 


ECONOMIST. 


THE 


| Shippiny.— Continued. 


P & COMPANY'S INDIA, 
« CHINA, & AUSTRALIAN 


FREQUENT _ SAIL- 
INGS to GIBRALTAR, 


KURRACHEE, CALCUTTA, CEYLON, 


P. & O. sictets’s nouxo ra 


| WORLD TOURS.—For particulars apply at the 
| London Offices, 122 Leadenhall street, E.C., or 
| Northumberland avenue, W.C. 


eee —— 


z s 
|\CITY OF MANCHESTER. — LOANS. 
The Corporation are prepared to receive offers of 
| LOANS to a limited amount in sums of £100 and 
upwards, on the security of the TT Rates, for 3 or 
more years (not exceeding 10) at £3 7s 6d per cent. 
Communications should be addressed to Mr. 
Edward Thackray, City Treasurer, Town Hall, 
Manchester. 


WM. HENRY TALBOT, Town Clerk. 


STOLEN BONDS. 


Notice is hereby given, that the following BONDS 

were, in the month of November, 1885, STOLEN 
| from the Counting-house of Messrs Baring Brothers 
and Co., of 8 Bishopsgate street Within :— 
3% SOUTH and NORTH ALABAMA RAILROAD 
SIX per CENT. BONDS of £200 each. 

Nos. 988 to 990, 1504, 1505, 1899, 1940 to 1942, 2907, 
2922 to 2933, 2935 to 2942, 4096 to 4100, 4246. 

Payment of the Coupons has been stopped at the 
office of the agents, and all ms are hereby 
cautioned against negotiating above Bonds. 

Notice is also ee that, under an arrangement 
made with the way Company, the above Bonds 
are treated as cancelled under the operation of the 
Sinking Fund, and that public notice was given of 
the fact in the usual way. 


THE ATCHISON, TOPEKA AND 


SANTA FE RAILWAY COMPANY. 
SERIAL DEBENTURE BONDS, SERIES A. 
The principal of SERIES A, the Atchison, Topeka 

and Santa Fe Railway Company FOUR PERCENT. 
SERIAL DEBENTURE BOND4, Two million five 
hundred thousand dollars ($2,500,000), due February 
1, 1903, will be PAID on and after February 2, 1905, 
upon presentation at the office of the Company, No. 
59 Cedar street, New York City. COUPON No. 2 
should be detached and separately presented for 
payment.—H.W. GARDINER, Assstant Treasurer. 
New York, January 16, 1903. 


“THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


COUPON No. 2, due February 1, 1903, from the 
Atchison, Topeka and Santa Fe Railway Company 
Four per cent. Serial Debenture Bonds,will be PAID 
onand after February2, 1903, upon presentation at the 
office of the Company, No. 59 Cedar street, New York 
City. H. W. GARDINER, Assistant Treasurer. 

Ne ew York, January 16, 1903. 


LOUISVILLE AND NASHVILLE — 
RAILROAD. 


Notice is hereby given, that a CASH DIVIDEND 
of Two and One Half per cent. (24 %) has been 
DECLARED upon the Capital Stock of the Com- 
pany, and will be PAYABLE on the 9th Febru 

oximo. The Transfer Books of the Company will 

lose at 3 p.m. on 23rd January, and Re-open at 
10 a.m, on 9th February. 
AUGUST BELMONT, Chairman. 

New York, 9th January, 1903. 


CHINESE IMPERIAL GOVERNMENT 
44 PER CENT. GOLD LOAN OF 
1898 FOR £16,000,000. 








Notice is hereby given, that in conformity with 
the stipulation contained in the Bonds of this Loan, 
1743 BONDS, representing £137,425, to be id off 
at par on the lst March next (when interest thereon 
will cease), were this day DRAWN at the offices of 
the Hongkong and Shanghai Banking Corporation, 
31 Lombard street, London, E.C., in the presence 
of an Officer of the Corporation and of Mr Henry 
de Meray, Notary Publjic.—For the Hongkong and 
Shanghai Banking Corporation, 

EWEN CAMERON, 

A. M. TOWNSEND, 

31 Lombard street, London, E.C. 
7th January, 1903. 

N.B.—Printed lists of the numbers of the Bonds 


} Managers. 


ee ne LN nt en arapeenee 


For PASSAGE y to the latter firm, at 5 Fen- 
church avenue, E.C., or to the West-end Branch 
Office, 16 Cockspur street, 8.W. 


NOW READY. 


drawn can be obtained on application at the above 


Apply to Messrs Mullens and Bosanquet, Solici- 
tors, address. 


L Queen Victoria street, London, E.C. 


Demy 8vo. About 1,500 Pages. Price 15s. 


THE MINING YEAR-BOOK FOR 1903. 


‘Review of the Year’s Mining’’ by J. W. BROOMHEAD. 


THE BUSY MAN’S BOOK ON MINES. 


ie ye essential feature of the MINING YEAR-BOOK is its a throughout to afford rapidity[of reference. The Companies being arranged in alpha- 
a cal order irrespective of the location of their properties or their field of operations, the complication arising in cases where a Company owns properties 

a al different countries, or has abandoned one goldfield for another, is avoided. 
— n = case of cing mines, the Year-Book contains a tabulated statement of the Output and Dividends year by year from commencement to date; 
© Hesetves at date of the last two reports are also given, so that the investor can see ata glance the result of the development performed and the 


—— 2 ore avaliable for the mill. 
© case of a Finance Company, or a Mining Company in the development stage only, information as to what has been or is to be done is supplied 

under the heading of “Operations.” Investors will find these cateles of lar interest = value. os 
it two years is set out in form; and in many instances the figures so given furnish at a glance particulars 


An analysis of the accounts of the 
ascertained examination of the t, profit and loss account and the text of the report—even if available for reference. 


Which could only be by 
Although the Year-Book for 1903 is on the same Pa lines as the editions, it embraces several important modifications; while the infarmation 


given has been in various d 8 considerably am . It will be understood that the method of arrangement above indicated applies to the more. im- 
information is given 


Gren in aies, ae ae as far as practicable in each case. Particulars respecting comparatively unimportant companies are 


THE MINING YEAR-BOOK contains, in addition to information concerning over 4,000 Mining, Finance, Exploration, and 
kindred Companies, a 


SERIES OF SKETCH MAPS OF THE PRINCIPAL GOLD PRODUCING COLONIES, 
Showing the Mineral Areas, Railways, &c., with Comprehensive Statistics of Production. 
A GLOSSARY OF MINING THEMS. 
ALSO DIRECTORIES OF MINING DIRECTORS AND SECRETARIES; MINING ENCINEERS AND METALLURGISTS. 


named List j udes 
inch Names, Qualifications and Distinctions, Postal and Telegraphic Address, Telephone No., Natare of Business and Special Experience. 


THE MINING YEAR-BOOK, 
Price 15s., 


Car i | 
* now be obtained of any Bookseller, or on receipt of the 


necessary remittance, co ; 
a » Copies will be forward f 
address in the Postal Union, by the aus” See 


THE FINANCIAL TIMES, LTD., 
72 COLEMAN STREET, LONDON, E.C. 


Co ee 
fe ‘ 0 ar ren a ? 
. a 


y; 


ie 


RES NE ATO 


SN RR A I eT 


Last- 


SUBSCRIPTION FORM, 
Copies of the “Mining Year- 


Please forward to me, post free, 


Book” for 1903. Remittance for enclosed, 


LG SET RCN NU 


















NEW YORK PRODUCE 
EXCHANGE BANK. 
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; CAPITAL...... $1,000,000. 
¥ SURPLUS $400,000. 
‘}] Accounts of Bankers, and Firms received 







Banks, 
favourable terms. Collections made and re- 


for prom ° 
Careful eeedie oives to the Purchase and Sale 
of American securities. Cable transfers msée. 

Loxpox Baxxers—The London City and Midland 


ne 






eee ream aret 









ae Bank (Limited). 
Pia: ll atin end iain 
cit ; 
oe “|| THE ANGLO-CALIFORNIAN BANK, LD. 
‘a, ioe Authorised, £1,200,000. Subscribed, £600,000. 
a. Oman £300,000. Reserve Fund, £135,000. 
i" Head Office, 18 Austin Friars, London, E.C. 
ae i Branch at San Francisco. 
° iy ' ‘gave at New York, J. and W. Seligman and Co. 
: ta e Bank transacts general Banking Business, 
| ae sells drafts on California, Oregon, Nevada, &c.; also 


on the Hawaiian Islands, sends Bills for collection, 
makes ‘Telegraphic transfers, and grants Letters of 
Credit. 


J. SIMON, Managing Director. 








F NEW SOUTH WALES 


Established in 1817. 


"5 0 


Loxpow Orrice— Old Broad street. 










; ; Paid-up Capital. ...........cssesccccccees £2,000,000 

A Cain en 1,300,000 | 
= | Py: Reserve Liability of Proprietors ........ 2,000,000 | 
- ai 5,300,000 | 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 

| 
| 


a 


remittances made. : 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP £300,000 





» 7 F een 
ee ae i 

















oan Sea 








Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 


correspondents. 
H. MACKENZIE, Manager. 


SRI A eS A aaalon 





HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
Reserve Founps. 
Sreaiine RESERVE HELD In LONDON aT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED tn CoNnsOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
4,750,000 
$14,750,000 
Reserve Liability of Proprietors $10,000,000 
Court or Dmecrorns anp Heap Orrice ix Hoxe 
Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Ohbairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
c Esq. 


Carl Meyer, Esq. : John Walter, Esq. 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Wth 
and December Sist. 
SIR EWEN CAMERON, ) Managersin 
A. M. TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 





$10,000,000 

















Silver Reserve 
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STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 

Heap Orrice. (i > 

10 Clements lane, Lombard street, London, EG 
and over 100 branehes in South Africa. 








Pubscribed Capital.............. £5,000,000 

Paid-up Capital ................ £1,250,000 

IPOD EIEEET sdiciectackednweie £1,300,000 
Dreecrors. 


Sir David M. Barbour, 
K.C.8.1., K.C_M.G, 
James Drake, Esq., J.P. 
Hon. Sir Charies W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts c 
description of banking busimess with, the pri 


E. Brodie Hoare, _ 
Nigel Martin Smith,Esq 










ee remittances 
or mate ae Terms on ion, 
W: SMART London Manager. 





—TTHE NATIONAL BANK OF SCOTLAND, 


Bir Spencer Walpole, 
K.C.B. 
Right Hon. Lord san 
G.C.B, 
u, and transacts every 


=e SE Se Sears ate nace 
¥ . an De : : ; e 
—— |S made ite ane na for — one year at 4 per cent. per ; ts received on current account or for fixed 
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LIMITED. | 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000.  Paid-up, £1,000,000. 
RESERVE FUND 


| 
‘ 





| 
| 
1 


Uncalled, 24,000,000. 
£1,030,000. 





HEAD OFFICE—Eprmsvres. 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 





Vo 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 






























| 
Deposits Received Subject to Cheque. Interest | 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 
THE LONDON BANK OF AUSTRALIA 


JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 
Wi ] Lanier & Co ROBINSON SOUTH AFRICAN BANKING | 
insiow, *) ' AN Y (1902), LIMITED. \ 
STREET (Incorporated under the “Companies Acts” and | 
oy mennew bai Registered llth December, 1902.) | 
NEW YORE, HEAD OF CE) | Ban k buildings, Lothbury, 
ndon, E.C. 
BANKERS. CAPITAL subscribed and fully paid, £1,500,000, 
Established in 1849. This Bank tennenats @ General Renking Besinen | 
in connection with South Africa, deals in Document | 
ary and other Drafts, and issues Letters of Credit, | 
Drafts, and sora Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its | 
Agencies in the Transvaal, Cape Colony, Orange | 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director, 
LONDON BANK OF MEXICO AND 
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LIMITED SOUTH AMERICA, LIMITED. 
: Authorised Capital, £1,000,000; Subscribed Capital, 
Old Broad street, E.C. £800,000 ; Called up,£400,000; Reserve Fund, £200,000. 
Subscribed Capital ..............++- £1,645,020 Letters of Credit, Drafts, and Cable Transfers 
DDS nn oxbawn cb.n¢nésountekecinn oe - 915,915 issued on the principal towns in the Argentine 


Uncalled, including Reserve Liability 


RemMITTANces made by Casxe to Australia. 

Drarts, Lerrers or Crepit, and Cracunar Norses 
issued upon Branches and Agents. 

BriLts or ExcHance on Australia NEGOTIATED or 
sent for Collection. 

Interest allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND - 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 


105 Republic, Mexico, Peru, Chili, and other Central 
ond South American countries. Bills negotiated, | 
advanced upon, or sent for collection. 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 
° DEPOSIT ACCOUNTS 
24 % repayable on demand. 23% 


The BIRKBECK ALMANACK, with full particulars, 
post free. 








eee eee ewer eens 
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POIE-OP COOL | .cccccceccccnsscese 539,437 10 0 Cc. A, RAVENSCROFT, Managing Director. 
Further Liability of Proprietors .. 539,437 10 0 one : 
SS aa. 13%,000 0 0 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1895. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made b Capital Bubscribed .............. £2,000,000 
Transfer. ,* ee Paid-up. sessavessvvennscneeets “1,000,000 

Bills Negotiated or forwarded for Collec- serve Fund .........seeeeeees :010, 
tion. - Drafts payable on demand, and Letters of Credit 


on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
ombard street, E.C. 


F. A. SCRIVENER, Manager. 


BANK OF MONTREAL. 


Established in 1817. 


COE See ae 
ivi rofits, . 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


Banking and Business of eve 
description eect ae nf 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Sunscrrnep, £500,000. 
Pam-up, £400,000. Reserve Founp, £210,000. 
“ead Office—40 Threadneedle street, London. 
Buanch Office—San Francisco. 
Age.cies—Paris and New York. 
5. Sawaeb ean DIRECTORS, 

J. How vyther, Esq. Alexandre Weill, ° 
David Cahn, Esq. Max Rosenbain, Boat 
P. W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 








Capital Paid u 
Un 


: : ‘ Right Hon. LORD STRATHOONA 
available in the principal Cities of the World. oa : "END MOUNT ROYAL, G.C.M.G. 
P. W. ROBERTSON, Manager. * (THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States 
and issue Sterling and Currency Drafts and Cable 


ers. 
Financial Agents of the Government of the 
Domi Canada. 


nion of 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcurta. 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,200,000. 


PAID-UP. . ..£400,000 | RESERVE FUND, £300,000 
DIRECTORS, 
Thomas Usborne, Chairman. 
Henry Adair I.ichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther 





John Finlayson, 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 


in PARIS—31 Rue Lafayette. Subscribed Capital ............ Res. 15,00,000 
. R. Coomss, Manager. w. Harr, Secre . Paid-up Capital cect ceccecocess 10,00,000 
a Soaks * England, the —— Reserve Fund ....Rs. 15,00,000 z 

: oint Stock Bank. neall: 20,00,000 

ee Beak transacts every description of Banki . od Capital... 500,000 » 
in 


t, grants Letters of Credit, an The Bank of Calcutta transacts every desseire 


affords facilities to of Banking business in connection wi 


travellers proceeding to Egypt 


on terms which can be ascertained 
application to the Agents, 19, Great Winchest 
Street, London, B.C salsa 


' i at rates 
ascertained at the H Office. —— 
No. 27 Clement's lane, Lombard street, E.C, 


